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INCE the January-February de- 
cline in automobile production was 
largely responsible for the recent 
general . business reaction, the 
further recovery in that industry has 
to be set down as the most hopeful 
current indication. Not only has output 
increased, with still heavier production 
scheduled for next month, but unofficial 
reports indicate a turn for the better in 
the retail sales end of the industry. 

The most spectacular development has 
been a further marked rise in steel ingot 
production. Here, however, the situation 
is complicated by the fact that it is 
impossible to determine how much of 
this week’s rise from 58 to 62 per cent 
of capacity (which will not be reflected 
in the business index until next week) 
is attributable to increased demand 
from the motor manufacturers, super- 
imposed on sustained demand from the 
railroads, the structural steel, farm 
equipment and can manufacturers and 
miscellaneous consumers, and how much 
of it is attributable to inventory protec- 
tion pending important price changes. 
The Iron Age has already pointed out 
that the situation is somewhat similar 
to the one that prevailed in the Spring 
of 1934, when production reached 60 per 
cent of capacity in the week ended 
June 18, then dropped to 26% per cent 
inside of three weeks. The present 
price situation is not, of course, as 
critical now as it was then; and there 
is no reason for expecting anything like 
as drastic a decline in output when the 
latest “stabilization” plan goes into 
effect in the second quarter. 

The steel industry is also considerably 
disturbed over the Wheeler-Utterback 
Anti-Basing Point Bill, which would 
abolish the present system of establish- 
ing prices. There are doubtless many 











excellent reasons why the basing-point 
system ought to be abolished, but it is 
again a question whether any drastic 
change of this nature would not in 
effect be throwing a monkey wrench 
into the recovery process. Conceding 
that the long-run effects might be bene- 
ficial, it ought to be possible to work 
out gradual reforms of whatever evils 
exist instead of creating the upheaval 
which passage of this bill would cer- 
tainly create. 

Of more immediate consequence is 
the disastrous flood. In the Pittsburgh 
area power stations are out of commis- 
sion, and it will probably take at least 
a week to dry generating equipment cut 
enough to get it back into service. Steel 
mill activity is bound, therefore, to un- 
dergo a reaction regardless of the price 
situation. 

The Department of Agriculture has 
issued a report showing that farmers 
intend to plant substantially greater 
acreage for all important crops except 
potatoes. The indicated increase in 
Spring wheat acreage is 19 per cent 
Two or three years ago this would have 
been considered a calamity, but the 
supply situation is vastly better now 
than it was then. The domestic supply 
is at or below normal, and last year 
we imported considerable quantities of 
grain, including wheat and flour 

It is only within recent years, indeed, 
that large crops have been considered 
a@ menace. Before the war, under the 
relative freedom of trade that then ex- 
isted, large wheat crops on several 
occasions coincided with recovery from 
depressions. Many experienced ob- 
servers believe that these large crops 
were important factors in stimulating 
recovery. At present there are so many 
restrictions (Continued on Next Page) 
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on world trade that the effect of an ex- 
ceptionally large wheat crop would be 
difficult to predict. Unless it should be 
of extraordinary size, however, domestic 
requirements would probably absorb in- 
creased production without appreciable 
dimunition of the farmer’s income. 

The President’s message on relief was 
more conspicuous for what it omitted 
than for what it stated. What the coun- 
try wants to know is what plans, if any, 
the President has for curtailing relief 
expenditures, especially for the more ef- 
ficient administration of relief and the 
elimination of waste and extravagance. 
There have been so many accounts in 
the newspapers recently, to say nothing 
of what is heard or overheard in private 
conversations, concerning almost unbe- 
lievable wastefulness, stupidity and dis- 
honesty in the disbursement of relief 
funds, that it is difficult to understand 
how even the President, insulated though 
he may be from public opinion, could 
ignore them. 

The President admits that business 
conditions have improved, and many 
Washington officials have indeed gloated 
over the marked recovery that occurred 
in the second half of 1935. Yet the Presi- 
dent gives no adequate explanation of 
why relief expenditures have not de- 
clined. Table I shows the situation with 
respect to gross “recovery and relief” 
expenditures since the beginning of the 
current fiscal year. 


TABLE 1I. RECOVERY AND RELIEF 
EXPENDITURES 
(Millions of Dollars) 

1935. 1934 
July ebssuees iinebies . 347 3F 
Ayaust ER ae Tr 289 310 
September . ee 253 
October ..... pekee ae .. 236 278 
November ......... 262 390 
December ‘ aaa ae 

1936. 1935 
CE Gc ineke ene cadacee .. 241 252 
February ...... deena ietaarase THe 248 
March 2-16 ........ saaeus 78 158 


Source: Daily Treasury ‘Statement 


The situation is actually more un- 
favorable than indicated by Table I, be- 
cause of the return to the Treasury of 
loans by the RFC and other agencies. 
Eliminating only RFC _ transactions, 
which are the principal factors in dis- 
torting the gross relief picture, the situa- 
tion is as shown by Table II. 

TABLE Il. RECOVERY AND RELIEF 
LESS RFC DIRECT LOANS AND 
EXPENDITURES 
(Millions of Dollars) 
1935 


b 1934. 

Pere chheseecas : 352 369 
eee <0. Oe 308 
September ..... ‘ cee .. 264 271 
SE cn des ceuseesades ‘ 304 271 
November ..... cant vous 266 339 
EE vnch cieceunmnsed ann 263 303 
1936. 1935. 

January eusinucdedaeckunneae ae 290 
poereaey, guteweenes ; 306 279 
March 2-16 . 151 169 


Source: Daily Treasury ‘Statement. 

The usual explanation of the necessity 
for this continued heavy expenditure of 
relief funds is that despite re-employment 
and increased payrolls and larger divi- 
dends, savings have become exhausted. 
It is quite possible, indeed extremely 
probable, that in individual instances 
this is so. But official statistics show 
that no such condition exists by and 
large throughout the country. From re- 
cent annual reports of the Comptroller 
of the Currency we glean the figures 
shown in Table III. These figures include 
only “deposits evidenced by savings pass 
books” and do not include “time certifi- 
cates of deposit,”” which presumably are 
held largely by corporations or the well- 
to-do. 


TABLE Ul. ALL ACTIVE BANKS IN 
THE UNITED STATES AND 


POSSESSIONS 
Savings Savings 
Depositors. Deposits. 
June 30, 1933... ... ..36,366,874 $17 954 
June 30, 1934........39,163,700 19,083,512,000 
June 29, 1935........40,477,615 2C,172,934,000 


These figures show that in the year 
ended June 29, 1935 (before the best part 
of the entire recovery began), the num- 


ber of savings depositors increased by 
1,313,915 and total savings by $1,089,- 
422,000; and that in the two years ended 
June 29, 1935, the number of depositors 
increased by 4,110,741 and total savings 
by $2,335,980,000. 

Later figures are available for New 
York State and for the Postal Savings 
System. These, together with figures for 
intervening dates for mutual savings 
banks (the traditional repository of small 
savings accounts), are given in Table 
IV. It should be noted further that these 


the two outstanding Washington devel- 
opments, the tax proposal and the relief 
message, as follows: 

(1) Favorable inferences: Relief ex- 
penditures have at least shown no tend- 
ency toward any marked increase 
(though general expenditures are show- 
ing an alarming increase), and there are 
indications of a belated desire to curtail. 
Congress is showing an increased dis- 
position to regain control over expendi- 
tures and to inquire into the merits of 
relief projects. It has already rejected 
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results have been achieved under the 
most discouraging conditions, so far as 
incentives to increased savings accounts 


TABLE IV. SAVINGS DEPOSITS 
(Millions of Dollars) 
U.S 
Mutual 

Savings N.Y Postal 

Banks. State. Savings. 
June 30, 1933. . 9,713 5,130 1,187 
Dec. 30, 1933......9,708 5,064 1,209 
ay 30, 1934. . .9,780 5,134 1,198 
Dec. 31, 1934. . -9,828 5,154 1,207 
Mar. 4, 1935.. -9,837 *5,147 *1,205 
June 29, 1935. .... .9,920 5,187 1,205 
July 31, 1935. : 5,161 1,189 
Aug. 31, 1935. 5,152 1,192 
7 30, 1935. 5,179 1,192 
31, 1935...... 5,161 1,196 
Nov. 30, 1935..... 5,154 1,199 
Dec. 31, 1935. 5,187 1,201 
Jan. 31, 1936. 5,177 1,208 


*Feb. 28, 1935. ‘Sources: Federal Reserve Bulle- 
tin and Survey of Current Business. 
are concerned, because of the downward 
trend in interest rates over this period. 
In their effects on the business outlook 
we may summarize the significance of 
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an appropriation for the Florida ship 
canal. Assuming the necessity for heavy 
expenditures, it is better to raise revenue 
through almost any form of taxation 
than to continue to finance by borrow- 
ing. 

(2) Unfavorable inferences: The ad- 
ministration continues to dodge the real 
issue outlined above. Any form of in- 
creased taxation is bad enough for busi- 
ness, but the unfavorable effects are 
multiplied when the funds thus raised 
are used to put the government in com- 
petition with private enterprise and 
when the form of taxation adopted is 
economically unsound. The general ‘tax 
muddle will prolong the present session 
of Congress and increase the possibility 
of the enactment of other laws con- 
sidered detrimental to business. 

Last year the American Legislators’ 
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Association and the Council of State 
Governments jointly published Conflict- 
ing Taxation, this being the 1935 prog- 
ress report of the Interstate Commission 
on Conflicting Taxation. In the letter 
of transmittal the report strongly implies 
the sympathy and support of important 
members of the present administration. 
It is a 202-page volume devoted large- 
ly to data showing the muddle into 
which the revenue-raising problem for 
national, State and local governments 
has fallen. At the outset the report 
points out that there is a combined tax 
burden by 4ll the various units, “result- 
ing in the taking out of a total national 
income in taxes an estimated amount in 
excess of $9,500,000,000 a year.” 

The report summarizes the entire mat- 
ter as follows: 


Financial responsibility for the support 
of governmental functions * * * is di- 
vided among a multitude of jurisdictions 
of varying territorial extent. This di- 
vision * * * is largely a product of his- 
torical accident. It has not been ad- 
justed to changing economic conditions 
and bears no necessary relationship to 
the ability of each jurisdiction to raise 
taxes in a fair and equitable manner. 
Economically and socially, the different 
taxing jurisdictions are tied together in 
a closely integrated whole, and govern- 
mental action in one jurisdiction has re- 
percussions in all of the others. But the 
taxing programs of the separate juris- 
dictions are not framed with reference 
to their efffects on the country as a 
whole, and the power of any one juris- 
diction to inflict injury on the others is 
subject to no adequate limitation. 


Presumably since the report was writ- 
ten, we have enacted social security and 
old-age pension taxes, the effects of 
which are to be determined by trial and 
error; and the President now proposes 
a new form of taxation hitherto untried. 
Capping all this there is, finally, the 
problem of tax-exempt bonds, the issue 
of which has been recognized for more 
than a decade as a national evil if not a 
national disgrace, but the prohibition of 
which no administration and no Con- 
gress has had the courage effectively to 
undertake (though in fairness it should 
be stated that Andrew W. Mellon has 
consistently opposed the practice). 

D. W. ELLSwortu. 














_—-~-— — =~ 


























Friday, March 20, 1936 


THE ANNALIST 


435 





Recent Economic Changes: Business Index Again 


HE principal economic changes in 
the United States in February 
were, after allowance for seasonal 
fluctuations, as follows: A decline 

of 3.0 per cent (estimated) in industrial 
production; an increase of 2.9 per cent 
in retail trade (department store sales 
rose 1.3 per cent); a decrease of 2.0 per 
cent (estimated) in factory employment; 
a loss of 1.4 per cent (estimated) in fac- 
tory payrolls; declines of 0.2 per cent in 
wholesale prices and 0.5 per cent in the 
cost of living, and a drop of 31.7 per 
cent in construction contracts awarded. 
Weather conditions were an important 
factor in these changes and with a re- 
turn of more normal temperatures late 
in February conditions generally im- 





proved. 
TABLE I. RECENT ECONOMIC 
CHANGES 
(1923-25—100) 
Feb., Jan., Feb., 
36. 1936. 1935. 
Industrial production..... *96.0 99.0 89.0 
Consumer expenditures... 99.7 96.9 93.6 
Department store sales... 80.0 79.0 75.0 
Employment .............. "383. 4 85.1 81.7 
ses 1 76.2 68.7 
Cost of living....... 9 83.3 81.0 
Wholesale prices ... od 80.1 79.0 
¢Cash farm income : 69.1 63.6 
Construction contracts: 
Monthly index .......... 43.7 64.0 24. r 
Moving average ........ 62.2 27.4 


$1924-29—100; including AAA payments. 
*Subject to revision. 

A favorable development was a smaller 
decline in employment than in industrial 
production. Payrolls made an even bet- 
ter showing. When allowance is made 
for the slight decrease in the cost of liv- 
ing, real factory wages were only 1.0 
per cent lower than in January. Cost of 
living declined as a result of a decrease 
in food prices. ; 

Retail trade was considerably affected 
by the unusual weather conditions. Dur- 
ing the first part of the month low tem- 
peratures stimulated buying of Winter 
goods and hampered other lines, par- 
ticularly Spring goods. When the weather 
relented, pent-up demand for lighter 
lines was released and buying rose in 
some instances to the highest level since 
the Christmas season. Further improve- 
ment has occurred in March. Retail 
trade in general last month increased 
more than department store sales, as 
revealed by the International Statistical 
Bureau’s index of consumer expenditures. 
Retail prices were unchanged. 

Table II reveals the current position 
of the indices shown on the accompany- 


TABLE Il. PERCENTAGES OF DEPRES- 
SION LOSSES RECOVERED 


Feb. Jan. 
Industrial production ......... 55.9 60.3 
Consumer expenditures ...... 53.7 48.9 
sr tame store sales:....... 40.4 38.6 
Emplo lV nek Aesbaiae diasaceeceie 50.4 53.8 
a REE Se Po 50.8 52.2 
NN Ore 63.2 64.6 
Wholesale prices............... 56.2 56.7 
Ce LO ere 43.4 44.8 
Cash farm income.............. kia 43.1 
Construction contracts....... 24.5 40.1 


ing chart. It compares percentages of 
depression losses regained by last Febru- 
ary and by last January. 


The Annalist Business Activity Index 


Business activity experienced another 
substantial setback last month. The 
Annalist Index of Business Activity de- 
clined to 88.1 (preliminary) from 91.3 
for January. The index has now lost 
6.7 points since last December, or slightly 
more than 40 per cent of the May-De- 
cember, 1935, rise. 

Declines were again fairly wide- 
spread. The most important factor in 
the decrease of the combined index was 
a sharp contraction in automobile out- 
put. Substantial losses were also re- 
corded by the adjusted indices of cotton 
consumption, pig iron production and 
lumber output. More moderate losses 
were shown by the adjusted indices of 
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zine and steel ingot production and silk 
consumption. In contrast, the electric 
power index is placed at the highest level 
on record, while freight shipments, after 
seasonal adjustment, were the largest 
since October, 1931. The unusual and 
seemingly conflicting behavior of sev- 
eral of the components was largely due 
to weather conditions. 

Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1931. 

TABLE Ill. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 
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Freight car loadings...... 70.7 
Steel ingot produc ion. 67.0 
Pig iron production....... 0 
Electric power production. 111.2 
Cotton Coe. . ea te 92.9 
Wool consumption. ase aes 
Silk consumption.......... 47.8 
Boot and shoe protuction. ° 

Automobile production. ...* 78.0 
Lumber production........ 73.8 
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ow 


a 
SONGS SWORD? 
8 
—J 


Cement production. ee 55.4 
Zine production............ 68.1 74.3 
Combined index........... * 88.1 981.3 94.8 
TABLE IV. THE COMBINED INDEX 


SINCE JANUARY, 1931 
1936. 1935. 1934. 1933. 1932. _, 
83.6 73.1 


Jan 91.3 r 63.0 70.1 

Feb *88.1 83.3 76.7 61.6 68.1 83. i 
Mar 81.5 78.9 58.4 66.7 85.1 
Apr - 80.6 80.0 64.0 63.2 86.4 
May 79.3 80.2 72.4 60.9 85.1 
June 79.5 77.2 83.3 60.4 82.6 
July 80.7 73.2 89.3 59.7 83.1 
Au 82.7 71.2 83.5 61.3 78.8 
Sept 83.6 66.5 76.4 65.2 76.3 
Oct 87.4 70.5 72.3 65.4 72.6 
Nov 90.5 71.5 68.4 64.7 72.2 
Dec 94.8 77.4 69.5 ign 72.1 

*Subject to revision. nod came an esti- 


mated output of 8,689,000,000 kilowatt hours, 
as against a Geological Survey total of 
9,257,000,000 kilowatt — in , Senuary and 
7,494,000,000 in February, 

The adjusted index of automobile pro- 
duction by February had lost about one- 
half of its sharp fourth-quarter rise. 
But by the middle of the current month 
the weekly index had regained approxi- 
mately one-half of its preceding loss. 
Sales interest has revived considerably. 

The sharp drop in automobile output 
failed to depress the steel industry. Av- 
erage daily steel ingot output actually 
rose, although the gain fell short of the 
usual seasonal increase. The reason that 
steel mill activity was well maintained 
is that the industry is currently less 
dependent upon automobile demand than 
a year ago. Demand from other sources 
has increased substantially. The out- 
standing gains have occurred in the farm 
equipment, railroad, electric refrigerator, 
machine tool and construction indus- 
tries. This broadening of the market is 
of course a favorable development. 

Bookings of fabricated structural steel 
were more than double the total for the 
same period in 1935. Toward the end of 
the month the recovery became more 
pronounced. Construction activity, how- 
ever, again declined. Average daily sea- 
sonally adjusted contracts awarded de- 
clined to $7,080,000 from $10,370,000 for 
January. Public works suffered the 
greatest loss and residential building the 
smallest. All types of awards, however, 
were far above the level for a year 
ago. Engineering contract awards also 
dropped sharply, but were more than 
double the total for February, 1935. Pri- 
vate awards, however, rose. 

During the first half of March, the 
weekly steel output index increased sub- 
stantially. Automobile and construction 
demand has picked up considerably. The 
magazine Steel reports in its latest 
weekly summary: ‘Many sheet mills last 
week withdrew from the market for the 
remainder of March, unable to book any 
more tonnage for delivery before the 
second quarter, as a result of heavy re- 
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leases on prior orders and consumers 
taking advantage of outstanding quota- 
tions.” Clarification of the price situa- 
tion last week through a fairly general 
adoption of an “open” policy with quan- 
tity discounts was a salutary develop- 
ment. Second quarter price stability 
seems assured. Some uncertainty, how- 
ever, prevails as a result of the Senate 
Interstate Commerce Committee’s in- 
vestigation into the base-point system. 

Pig iron production showed a contrary 
to seasonal decrease, and the adjusted 
index declined to the lowest level since 
last August. All important producing 
centers experienced reduced activity, 
after allowance for seasonal fluctuations. 
The Cleveland district showed the larg- 
est loss. At the end of the month, how- 
ever, 121 furnaces were active, as com- 
pared with 117 at the end of January 
and 90 a year before. Uncertainty over 
steel prices checked buying somewhat 
but with that restraint largely removed, 
increased demand is reported. 

The lumber industry was adversely 
effected by weather conditions and cur- 
tailed construction activity. The ad 
justed index of production is down 8.2 
points to the lowest level since last July. 
The National Lumber Manufacturers As- 
sociation, however, reports that ship- 
ments were 8 per cent greater than out- 
put and 16 per cent above the corre- 
sponding period for last year. Orders 
booked were 6 per cent greater than out- 
put and 12 per cent above a year ago. 
Unfilled orders at 473 softwood mills at 
the end of February were equivalent to 
thirty-four days’ production, as com- 
pared with the equivalent of twenty-four 
days’ production a year before. Gross 
stocks, however, are slightly higher. 

Another building materials industry, 
cement, also experienced decreased de- 
mand for its products. The adjusted 
index of production fell 13.1 points in 
January to 42.3. February statistics are 
not available, but since unfavorable 
road-building conditions prevailed, they 
will undoubtedly also make a poor show- 
ing. In January the industry operated 
at only 14.1 per cent of capacity, as 
against 16.1 per cent in January, 1935. 
Shipments, however, slightly exceeded 
output, and stocks at the end of the 
month declined to 22,908,000 barrels from 
22,649,000 barrels at the close of Decem- 
ber. 

Zinc production per day showed a con- 
trary to seasonal decrease, the adjusted 
index declining 7.9 points. But for the 
seventh consecutive month shipments 
were greater than output and stocks 
were again reduced. Shipments last 
month exceeded output by 10.2 per cent. 
Stocks are now at about the same level 
as at the close of 1929. They are 
approximately 48 per cent below the 
peak in 1930, but nearly 100 per cent 
above the low for 1929. The improved 
statistical position of the industry is 
reflected in higher zinc prices. Prime 
Western zinc, East St. Louis, reached a 
record low of 2.30 cents per pound in 
1932, whence it has climbed to 4.90 cents 
a pound. 

Activity in leading consumers goods 
industries also declined last month. 
Textile mill activity was lower and 
trade reports reveal a slackening in boot 
and shoe output. 

Cotton consumption per day declined 
in place of the usual seasonal rise. The 
adjusted index, however, is still at a 
comparatively high level. Production 
continued above demand, with the conse- 
quence that'there has been no improve- 
ment in the statistical position of the 
industry. Uncertainty over proposed 
taxes to replace outlawed processing 
levies has somewhat increased market 
instability. 

An interesting development is_ the 


plan of the Department of Agriculture 
to find out if cotton fabrics will improve 
road construction. If the tests prove 
successful, a large market may be devel- 


oped. 


A comprehensive picture of conditions 
in the cotton textile industry is given 
in a report released last week by the 
Association of Cotton-Textile Merchants 
of New York. It reveals that more 
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spindles were scrapped last year than in 
any other year in the industry’s history. 
The decline since the 1925 peak amounts 
to about 9,000,000 spindles, with the 
result that spindles in place are now 
practically equivalent to the figure for 
1910. Production last year was about 
90 million square yards greater than in 
1934, partly as a result of WPA pur- 
chases of 100 million square yards. A 
distinctly unfavorable development was 
a drop of 25 per cent in exports to a new 
low level. Imports, on the other hand, 
rose about 50 per cent and stood at the 
highest level in ten years. Imports from 
Japan increased to over 36 million square 
yards from slightly above 7 million 
square yards in 1934 

Silk consumption showed a contrary 
to seasonal decline and the adjusted in- 
dex fell to the lowest level since Decem- 
ber, 1920. With the exception of the few 
months in 1920, the index was the lowest 
for the post-war period. Spring demand 
for women’s apparel has_ increased 
sharply, but the rayon and woolen in- 
dustries have captured much of the 
market. 

Wool consumption has receded some- 
what from the record rate of last Fall, 
but still continues at a high level. Busi- 
ness on hand appears sufficient to pre- 
vent a sharp letdown in the near fu- 
ture. 

Low temperatures last month caused 
a sharp increase in coal shipments, a 
moderate rise in coke loadings, but de- 
clines in other classifications of freight. 
The net result was a slightly greater 
than seasonal increase in average daily 
loadings of all classes of freight. Aver- 
age daily coal shipments, after allow- 
ance for seasonal fluctuations, rose to the 
highest level since January, 1930. They 
increased to 29,110 cars from 23,980 cars 
in January. Miscellaneous loadings per 
day showed a smaller than seasonal rise, 
the adjusted figure declining to 42,760 
cars from 45,420. L. c. 1. merchandise 
shipments per day also rose, but the gain 
was less than the usual seasonai rise. 

The effect of the weather is more 
clearly revealed by weekly loadings fig- 
ures. Coal shipments were maintained 
at a comparatively high level through- 
out February, but dropped sharply for 
the first week in March. Miscellaneous 
shipments, seasonally adjusted, were de- 
pressed for the first three weeks, but 
rose sharply in the final week of the 
month. A further advance occurred in 
the first week of March, although total 
shipments were off. 

Railroad earnings in January improved 
substantially. Seasonally adjusted total 
operating revenues rose to the highest 
level since August, 1931. They amounted 
to $10,760,000 per day, as compared with 
$10,320,000 in December. Average daily 
net operating revenues adjusted for sea- 
sonal variation rose to $1,814,000 from 
$1,531,000. Operators are at present con- 
cerned over the possibility of the elim- 
ination of emergency freight rates. The 
Association of American Railways has 
petitioned the I. C. C. to extend present 
rates when they expire in June. “The 
railroads of this country are still in 
desperate need of revenue,” said R. V. 
Fletcher, general counsel of the associa- 
tion, “and the emergency rates should 
be continued indefinitely.” Their elim- 
ination might adversely affect railroad 
equipment buying. The I. C. C.’s order 
lowering passenger rates in June will 
undoubtedly have little effect on equip- 
ment buying of most roads. Certain 
Eastern operators, however, asserted that 
lower fares will reduce their revenues. 

The advance in the electric power in- 
dex was in large part due to increased 
demand for heating purposes. In recent 
weeks the index has turned downward. 

H. E. HANSEN. 
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On the World Economic Front: Further French Gains 
May Obviate Devaluation 


HE world economic outlook was 

somewhat mixed in January, ac- 

cording to the data now avail- 

able. Industrial activity appears to 
have declined, but international trade 
rose to the highest levels in more than 
three years, allowing for normal seasonal 
trends. Prices continued their slow ad- 
vance. The immediate effects of the 
imposition of sanctions have largely 
passed; their longer-term consequences 
have still to make themselves generally 
felt outside of Italy. 
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In France there are indications of a 
rising tide of recovery, discussed in some 
detail later in this article. British busi- 
ness received a seasonal setback in Janu- 
ary, but the reaction is expected to be 
only temporary. Retail trade improved 
and unemployment decreased. The re- 
armament program has resulted in a 
boom in armament and allied stocks. The 
German economic situation showed lit- 
tle change; there were indications of an 
increasing clash between the economic 
moderates led by Dr. Schacht and those 
Nazis who feel that the socialistic part of 
national socialism has been unduly 
neglected. Italy nationalized her four 
biggest banks, presumably in the effort 
to cope with the increasing economic 
pressure, although the Fascists, like the 
Nazis, are by no means averse to ex- 
tending government control over the eco- 
nomic life. The Japanese assassinations 
and the subsequent Cabinet reconstruc- 
tion forecast a more radical economic 
policy, some of the possibilities of which 
are here outlined. 

The foréign political situation was of 
course dominated by the current Euro- 
pean crisis, discussed in THE ANNALIST 

f March 13. Assuming that a solution 
is finally reached, the world will doubt- 
less subside again into its uneasy peace, 
in which rearmament will supply an in- 
creasingly unhealthy stimulus to indus- 
try and in which the gradual enlarge- 
ment of world recovery will offer one of 
the chief hopes of continued peace. 


World Industrial Production Lower; 
International Trade Up 
World industrial activity expanded 


further in December, but preliminary 
reports indicate a recession in January. 


Industrial production for the world ex- 
cept Russia averaged 96.7 per cent of 
the 1928 level during December, com- 
pared with 93.8 in November; on the 
basis of the data received so far the 
January index has declined to about 93.9. 
Production was higher in France, Bel- 
gium, Austria, Czechoslovakia, while 
slight setbacks in the United Kingdom 
and Canada appeared to be without much 
importance. On the other hand, the indi- 
cations of recession in Germany and 
Japan suggested the possibility of a 
reversal of their rising trends. 
International trade recovered sharply 
from its December drop; the movement 
in the latter month had been reduced 
by heavy shipments in November in 
anticipation of sanctions, and the Janu- 


stacles remains one of the most cheer- 
ing features on the world outlook. 
Stocks of basic commodities showed 
little change on the average. The down- 
ward trend in tea and rubber continued. 


Recovery in France? 


The upturn in French industry broad- 
ened in January, the production index 
rising to 76.4 from 74.8 in December, 
and a low for the depression of 72.4 last 
May. The rubber industry led the ad- 
vance, followed by automobiles and iron 
and steel. Exports and imports in Janu- 
ary were higher, allowing for normal 
seasonal trends; in the case of exports, 
the decline that set in last Spring ap- 
pears to have been halted, despite the 
setback in December which followed the 


























ary recovery reflected the passing of 
their immediate effects. On a season- 
ally adjusted basis the January move- 
ment was, according to provisional fig- 
ures, the highest since June, 1932. 

The slow rise in international trade is 
due in part to the stabilization and mod- 
erate recovery of commodity prices, as 
is apparent from the chart of “World 
Commerce and Industry,” The Annalist 
International Composite advancing to 
52.7 in January in its sixth consecutive 
month of advance. Part of the increase 
in trade, however, reflects a rise in 
physical volume also. The quantum index 
of the League of Nations averaged 77.0 
per cent of 1929 during January-Septem- 
ber of last year, against 75.8 in the same 
months of 1934, 73.3 in 1933 and 72.9 in 
1932. While this index cannot be ac- 
cepted without reservations, it does sug- 
gest that the internal recovery under 
way in many countries is hesitatingly 
making itself felt in international trade, 
despite the exceedingly severe restric- 
tions in all directions. The vitality of in- 
ternational trade in the face of all ob- 
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imposition of sanctions against Italy. 
Commodity prices continued the un- 
broken advance that began last August, 
the advance continuing throughout Feb- 
ruary, according to the weekly index.! 
Granted that political conditions, both 
domestic and foreign, do not become too 
strained, it is possible that the worst of 
the depression in France may have been 
passed. A _ recent study by Frédéric 
Jenny, financial editor of Le Temps,? 
is so pertinent that parts are here repro- 
duced at length. After noting that the 
number of persons in France receiving 
unemployment benefits has indeed in- 
creased every week up to 474,000 on Jan. 
25 [with a further rise to 490,000 on 
Feb. 22], M. Jenny states that: 

This figure does not, however, give a 
complete picture of the labor market. 


The first point to emphasize is that the 
seasonal increase in unemployment, such 


1The weekly commodity price indices for 
France, Germany, Canada and the United 
Kingdom are published each week in ‘‘The 
Week in the Commodities’”’ section of THE 
ANNALIST. 

Fo aa Bank Monthly Review, February, 


as habitually occurs in Autumn and Win- 
ter, was less pronounced this year than 
last. ... It should.also be emphasized 
that the official return of unemployed 
represents now a far larger proportion 
of the total number of people actually 
unemployed than was the case a few 
years ago. Moreover, the number of 
those only partly employed shows an 
improvement. 


langible Signs of Improvement 


Statistical returns are borne out by 
independent inquiries in various districts, 
and these show that in several branches 
of industry a very marked increase of 
activity manifested itself in the closing 
months of 1935. In certain factories, as 
in the cotton, wool and boot trades, out- 
put was then approaching the normal 
level and full time was assured for some 
months ahead in the principal centers. 
Then again, the Christmas and New Year 
retail trade incontestably showed expan- 
sion in 1935 by comparison with 1934 
and 1933; the large stores, the restau- 
rants and the pastry cooks, to take the 
classical examples, are relatively elated. 
At the same time as this modest recov- 
ery was apparent in trade and industry 
during the latter half of 1935, a notice- 
able improvement also took place in agri- 
cultur 

From all this the upshot seems to be 
that whilst the general economic level 
in France is still low, a recovery which 
is not negligible has taken place during 
the past few months [an interpretation 
borne out by the January industrial pro- 
duction index, which was not available at 
the time, M. Jenny wrote]. This phe- 
nomenon is all the more significant in 
that it has occurred during a period 
which was politically troubled, both 
within and abroad. The French are 
peculiarly susceptible to psychological 
factors, and these factors have been of a 
nature to hinder rather than to encour- 
age economic recovery. The inference 
is that if such adverse factors had been 
non-existent the recovery would have 
been much more marked. 
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While part of the improvement is due, 
according to M. Jenny, to State meas- 
ures of agricultural aid (in theory ques- 
tionable, but actually of benefit), to ad- 
verse weather (contributing to the price 
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recovery), to government requirements 
for military purposes, to pre-sanction re- 
quirements of Italy, to the recovery in 
other countries, and to some extent to 
misgivings regarding the currency, the 
change seems to him much more funda- 
mental. “The long and short of it is 
that once again great economic laws are 
apparently going to enforce their ineluc- 
table influence,” and bring about spon- 
taneous recovery. 


The Franc Overvalued? 


He then proceeds to discuss the much- 
debated issue of the French price level 
and the question of whether, after all, 
it really indicates that the franc is 
overvalued, and shows that such over- 
valuation as may exist is being steadily 
eliminated. He observes that in Jan- 
uary, 1934, the French price level was 
23% per cent above the British and 21% 
per cent above the American, according 
to the wholesale price indices of the 
three countries on a gold basis (all in- 
dices being equal in 1913). In November, 
1935, however, the difference was re- 
duced to 14.3 per cent compared with 
Britain and 4.3 compared with the 
United States. The same improvement 
is apparent in regard to retail prices: 
whereas in January, 1934, the French 
index was 36 per cent above the British 
and 66 per cent above the American 
(compared with 1913), in November, 
1935, the disparity was reduced to 15 and 
slightly under 25 per cent respectively. 


In view of the approximation of prices 
which we have just mentioned in France, 
Great Britain and the United States, that 
theory which advocates a devaluation of 
the franc in order to secure such an ap- 
proximation has manifestly lost much of 
its cogency. Furthermore, it is clear 
that, if the prevailing rise in internation- 
al prices continues and nothing unfore- 
seen occurs politically, the actual dis- 
parity, which has already been reduced, 
will easily be dissipated altogether. 

The professed motive of those who 
wished to equalize French and interna- 
tional prices by means of a devaluation 
of the franc was the wish to augment 
French powers for competing on the in- 
ternational market. 


Fewer Trade Restrictions, Not 
Devaluation, Needed 


The whole trouble is [in the customs 
barriers and similar restrictions]. For- 
eign trade has literally been debased toa 
primitive system previously known only 
in ages of barbarism. This, beyond all 
doubt, constitutes a major and a growing 
danger for international peace, and one 
which politicians easily disregard. Tam- 
pering with the currency will afford no 
remedy whatsoever for this radical evil. 
* * * What shows that France has not 
lost her competitive power is the move- 
ment of quantities exported. Last year 
they reached 875,000 tons; that is to say, 
3 per cent more than in 1934. And if we 
compare the results of 1935 with those 
of 1932 we shall see: (1) that the in- 
crease represents in round figures 
6,118,000 tons, or about 27 per cent, and 
(2) that this increase is spread over all 
the main categories of exports, including 
manufactured articles. 


The Financial Situation 


We now come to the financial situ- 
ation. This has been for a long time, and 
especially this year, the principal pre- 
occupation of those in authority. And 
why? Because public expenditure, dur- 
ing the period of that spurious pros- 
perity which followed upon the stabiliza- 
tion of the franc, had risen to a level 
which was perhaps bearable for the 
country at a time of credit inflation 
such as prevailed in 1928-1929. It never 
could be bearable at a time of crisis, or, 
let us add, at any normal or healthy 
time. The error then committed is one 
of the countless errors which were perpe- 


trated in the world owing to the mirage 
of inflation. This was the root cause of 
the budgetary tragedy which began in 
France in 1931 and to which the govern- 
ment of M. Laval attempted to put a 
term. 

State expenditure having been light- 
heartedly augmented, a large deficit be- 
came apparent so soon as receipts began 
to drop owing to economic depression. 
This deficit was between seven and ten 
milliards of francs during each of the 
last five years. If account be taken of 
the other borrowing requirements of the 
State, which had to be added to the 
annual deficit, it became necessary to 
raise by loan after Dec. 31, 1930, about 
seventy milliards of francs, and of this 
about twenty milliards in each of the 
financial years 1934 and 1935. This is 
one of the main reasons which explain 
the unsatisfactory state of public credit. 
It is in part because the State has been 
driven to borrow too much that it has 
been forced to borrow at 5 per cent and 
over. 

Remedies were too readily sought in a 
more rigorous collection and in a higher 
level of taxes. This was manifestly a 
barren course of action, since the volume 
of taxes already paid had long reached 
the taxable capacity of those concerned. 


The Economies of the Laval Government 


The massive and chronic budgetary 
deficit has been the main cause of the 
political difficulties and governmental 
instability which have been the most 
marked features in recent years of the 
general situation in France. It has like- 
wise been the main cause of the un- 
easiness which has voiced itself from 
time to time concerning the currency. 
During the great monetary crisis which 
France had to face in May, 1935, it be- 
came as clear as clear could be that it 
was now vital to get to the root of the 
evil—to wit, to cut down expenditure of 
the State to what the taxpayer was able 
to give. The Laval Cabinet accomplished 
this task in July, 1935, by means of a 
series of decrees with the force of law, 
issued by virtue of expended powers 
delegated by Parliament. 

We must recall that the chief measure 
to which [the reduction effected by Laval 
in the budget] is due was a reduction 
of 10 per cent in almost the whole gamut 
of payments made by government, in- 
cluding interest on the public debt. A 
corresponding reduction was made in 
house rents and certain mortgage 
charges in order to minimize the sacri- 
fices being imposed on officials and war- 
pensioners. Thus the measures in ques- 
tion assumed a character both excep- 
tional and _ exorbitant. They were 
veritable measures of public safety. 
They were only justified, and were only 
accepted by the country, because they 
were intended to insure the sanctity of 
the currency. [Author’s italics.] 

The relative recovery which we have 
noted in France in the last months of 
1935 proves both the presumption and 
the ignorance of these learned Thebans 
{who had asserted that the crisis would 
be accentuated by decreased public ex- 
penditures]. When, according to them, 
the population was bound to suffer dim- 
inution of purchasing power, the exact 
opposite has in fact occurred, and we 
have witnessed an increase in private 
and personal expenditure during the last 
months of 1935 by comparison with the 
same period in 1934. 


The Budget 


As to the balancing of the budget of 
1936 what is the outlook? A priori a 
budget of 40,000 million francs does not 
seem excessive for France in normal 
times. But manifestly the flow of tax 
receipts will largely depend on the eco- 
nomic situation. 

In December, 1935, for the first time 
for a long while, the tax on business 
turnover, which is the best possible cri- 
terion of economic progress, produced 
two million francs more than in Decem- 
ber, 1934. The tendency of taxation re- 
ceipts thus bears out the slight improve- 
ment in economic conditions which we 
have already described. 


It is true, as M. Jenny notes, that 
there is also the extraordinary budget, 
and he does not deny its grave character. 
That larger portion of it which repre- 
sents national defense, however, he con- 
siders for the most part to be non-re- 
current, while the rest should be elimi- 
nated when “surpluses in the not too 


distant future should make it possible to 
include them in the ordinary, as distinct 
from the extraordinary budget.” The 
railroad deficit is running around 4,000 
million francs. It is due, he. says, to 
highway competition superimposed on 
the crisis, and can only be cured by rad- 
ical measures, which include the replace- 
ment of branch lines by motor transpor- 
tation and the elimination of commer- 
cial road competition along the main 
lines. 

In regard to the difference between 
the rates at which the French Govern- 
ment is obliged to borrow and those 
which Great Britain enjoys: 


The psychological factor is very impor- 
tant, and it is that factor which hitherto 
has delayed due appreciation of the salu- 
tary economies introduced in July, 1935, 
and thus checked a fall in interest rates 
for government borrowing. The reluct- 
ance of capitalists to respond tothe ac- 
tion of the government has been accen- 
tuated by the conflict in Abyssinia, by 
internal political agitations which have 
been a disturbing influence in recent 
months, and by the opposition which was 
manifested toward the government econ- 
omies of July. 

It is not financial resources which are 
lacking. * * * If only political apprehen- 
sions can be dissipated a large propor- 
tion of this great volume of hoarded 
capital will flow back to the money mar- 
ket, thus supplying the reduced require- 
ments of the State and fertilizing private 
activity in trade and industry. Then in- 
terest rates will fall, and our economic 
life will assume all the natural develop- 
ment of which it is really capable. 


Political Quiet Needed 


In order to achieve the desired result 
the country requires a period of political 
quiet such as Great Britain has enjoyed 
since 1931, and it also needs the assur- 
ance of peace and security in the future. 
It is solely and exclusively because these 
two essential conditions, which in reality 
are one and the same, are lacking that 
the state of government credit in France 
is not yet so satisfying as it should un- 
doubtedly be in view of the great econ- 
omies and sacrifices which were carried 
through in July, and of the vast material 
resources which exist. 

Practical experience can alone show 
whether public expenditure is too heavy 
or not. That experience did establish 
that an ordinary budget of 53,000 mil- 
lion francs, such as existed in 1930-31, 
could not be borne by the country and 
that even that of 48,000 million francs 
for 1935 was far too onerous. * * * Now 
the taxation results which we have 
analyzed on an earlier page do seem 
to justify the conclusion that a reduced 
budget of about 40,000 million francs 
can be stood by the country, provided 
economic activity is merely normal, 
without being characterized by anything 
like a boom. * * * And we would add 
our profound conviction that, provided 
only France enjoys political tranquillity, 
the Minister of Finance will, perhaps 
sooner than now appears likely, be able 
to undertake conversions and funding 
operations comparable to those which 
enabled the Chancellor of the Exchequer 
to reduce so notably the burden of debt 
in Great Britain. 

We therefore express our view that 
there is no major reason why a fresh de- 
valuation of French currency should be 
forced upon us. The so-called overvalua- 
tion of the franc is pure legend. Ad- 
mittedly there are people in France who 
wish for a depreciation; embarrassed 
borrowers, speculators, merchants who 
hold excessive stocks bought at too high 
a price, hotelkeepers who hope that the 
temporary fall of internal gold prices— 
the fall could only be temporary—would 
attract foreign tourists, &c. But all these 
people are a minority. The greater part 
of the population is hostile to a devalua- 
tion because the greater part is com- 
posed of those who save and of salaried 
persons, and. they one and all know that 
they would suffer in the long run from 


diminished purchasing power, which in 
France would be inevitable. 


The Japanese Situation 

Japanese business trends continued 
rather reactionary. Wholesale priceg de- 
clined for the fourth successive month in 
February. Exports and imports for Jan- 
uary were again lower, allowing for 
normal seasonal trends; the decline was 
greater for exports, which, indeed, ap- 
pear to have entered upon a downward 
course last Summer, reflecting the de- 
crease in exports of textile goods other 
than raw silk. Industrial activity 
reached a new high record in October, 
according to the Mitsubishi index, but 
preliminary data point to a recession in 
November: and December. These data of 
course antedate the assassinations and 
subsequent Cabinet reconstruction. 

In a country where political assassina- 
tions wear the halo of patriotism, it is 
scarcely surprising that the latest vio- 
lence should be difficult to interpret. Ap- 
parently the army has won, so far as the 
economic implications are concerned. 
These are of such significance that some 
understanding of their background is 
essential. 

The central fact of the Japanese 
economy is the pressure of overpopula- 
tion’. The population is estimated to be 
increasing at the rate of upwards of two- 
thirds of a million a year; work must 
be provided for 200,000 to 250,000 per- 
sons each year. This pressure of grow- 
ing numbers depresses both industrial 
wages and the farmers’ returns. 


Agricultural Distress 

The situation of the farmers is par- 
ticularly adverse. Industry since the 
beginning of modern Japan has been 
favored at the expense of agriculture. 
Per capita direct taxes of farm land 
owners average around two and one- 
half times those of business proprietors. 
About 79 per cent of the farms in 
Central Japan are in debt. According 
to Foreign Crops and Markets for 
March 2, published by the United States 
Bureau of Agricultural Economics, from 
which the foregoing figures were taken: 
“The fall in the price of agricultural 
commodities rendered it impossible for 
the farmers even to pay interest on their 
debts, while the fall in the value of farm 
lands would have bankrupted the coun- 
try banks had they foreclosed on the 
farms immediately as security for 
loans.” The pressure on the land is indi- 
cated by other figures from the same 
source, which show that 34.6 per cent 
of all the families manage less than 
one-fourth acre per family, while, on 
the whole, nearly 52 per cent of all the 
farm owners possess less than 1% acres 
each. 

Under such conditions serious unrest 
is, of course, inevitable. The govern- 
ment has long been importuned to aid 
the farmer, but such aid as has been 
granted to the silk industry, for in- 
stance, has been almost entirely for the 
benefit of the reelers, mills and various 
distributing sections of the business. 
Silk growers have received relatively, 
little assistance. 

The attempt has been made in modern 
Japan to graft democratic forms on to a 
social structure to which they are en- 
tirely foreign. It is not surprising that 
the close relations between business and 
politics, evident in practically all democ- 
racies, should be especially notorious in 
Japan, where there is no democratic 
tradition to check them. Regardless of 
whether Japanese politics are really 
more corrupt than elsewhere, they com- 
mand relatively little loyalty or respect 
among the Japanese. Democratic meth- 


*For a fuller discussion of this ti 
see The Annalist of Sept. 20, 1935, page 392. 
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ods and technique remain to a large ex- 
tent alien things imposed from above. 
Add to the foregoing the fact that the 
lower ranks of officers in the army, for- 
merly recruited from the aristocracy, 
now largely come from the farmers of 
the better class, that they naturally sym- 
pathize with the misfortunes of their 
class, that they feel that the great indus- 
trialists have virtually been subsidized at 
their expense, that they regard politics 
as corrupt and dominated by the big in- 
terests, and democratic methods there- 
fore as offering no escape, and it is not 
strange that they should consider them- 
selves more faithful representatives of 
the country than the politicians. Nor is it 
strange that much of the country should 
share their view. That some of the 
younger and less balanced officers should 
seek a solution in direct action is only in- 


cidental to the main issue, as was the 
particular occasion of their action, a 
“Liberal” election victory that promised 
to enhance the prestige of democratic 
forms. 

In the setting up of the new Hirota 
Cabinet the democratic forms have been 
vindicated and the army, by its lack of 
discipline, has lost prestige, although the 
problem of its so-called subversive ele- 
ment is no new one. In foreign political 
relations, notably as regards China, all 
parties and groups are and have been 
essentially agreed; differences have been 
more as to method. It seems probable 
that strong-armed methods will be 
somewhat less in evidence henceforth 
and that the foreign office will not be 
ignored by the army as much as in the 
past; the gloved hand appears to be 
somewhat in the ascendency. 


The policy of the new Cabinet in- 
cludes the following points, according to 
a dispatch to The New York Times: 
“Replenishment of national defense; 
renovation of the internal administration; 
rural relief; fundamental renovation of 
finance and taxation.” Briefly, these 
mean fuller military preparedness, farm 
relief and heavier taxation of industry. 


Economic Implications 


If industry actually is taxed heavily 
enough to finance the additional military 
and farm relief costs the government’s 
financial position may be protected from 
the dangers discussed in these pages a 
month ago. If so, the new burden that 
industry will have to carry will further 
handicap it in furnishing the means to 
buy abroad the food and materials that 

























are essential to the nation, and may, as 
some writers believe, merely substitute 
a depressed class of industrial workers 
for a submerged agriculture. If this is 
the result, the effect will be to reduce 
the competitive strength of Japan in 
foreign markets for an indefinite period 
with the corollary of curtailed markets 
for foreign goods in Japan. 

Whether Japanese industry will succeed 
in escaping increased burdens the writer 
is scarcely qualified to state. That it 
will make every effort to do so is to 
be expected, even quite possibly to the 
point of precipitating a collapse of the 
currency in consequence of a more un- 
balanced government budget. [If this 
should ensue, the resulting disturbance 
is equally likely to affect adversely the 
country’s competitive position abroad. 

WINTHROP W. CASE. 


An Alternative to Proposed Tax on Undistributed 
Corporation Surpluses 


By GEORGE BUCHAN ROBINSON 


In the last issue (March 13) Mr. Rob- 
inson discussed the defects of the pres- 
ent Tax Law and the respects in which 
the President’s proposal failed to cure 
them. 

N my 1924 ANNALIST paper I pro- 
posed a possible cure for the present 
law. It now appears that it varies 
from the President’s plan only in the 

technique of collection. That proposed 
cure was stated as follows: 

It would appear inevitable, though it 
may be long delayed, if it shall be the 
desire of the country to enact a per- 
manent tax law based on the principle 
of the graduated surtax, and equally on 
a resolve to restore sound methods of 
finance to the industrial life, that the 
corporation tax must be repealed and 
the normal tax and surtax coincidentally 
extended to include the distributive or 
accrued shares of stockholders in the 
same manner that partners and owners 
are now taxed. 


It will be noted that this agrees with 
the President’s plan in its effort to pre- 
vent escape from the surtax. It agrees 
with that proposal in respect to increas- 
ing the revenues from persons who can 
best afford to pay. But the differences 
are very important. Instead of a puni- 
tive tax to force dividends, it would tax 
stockholders on whatever sums are 
earned for their accounts, instead of 
only on the sums they receive in cash. 
Corporation taxation would be entirely 
abolished. 

Under the present law, partners are 
taxed for normal tax and surtax on their 
distributive or accrued shares, not on 
what they receive in cash., Under the 
present law, as to “personal holding 
companies,” the stockholders thereof 
may, if they desire, return as net income 
their distributive shares of the income 
of the corporation. Thus, the principle 
of the proposal has been recognized. I 
believe that it has all the advantages 
of the President’s proposal, and none of 
its great disadvantages, and that what- 
ever disadvantages it has of its own 
are minor. 


Government Interference Removed 


It would, I think, remove all govern- 
mental interference, and necessity for 
interference, with corporation policies. 
These would again become matters be- 
tween directors and stockholders, as they 
should be. It would discourage stock 
speculation, because a share of stock 
eould no longer serve as a storehouse of 
lightly taxed profits, as at present, nor 
would it be favored by a forced dividend, 
as it would under the President’s pro- 
posal. Corporations could then pay out 
their earnings or retain them, in accord- 
ance with their opportunities, or lack of 
them, just as they ‘did before we had a 


tax law. They could build new plants, 
and employ men in the process without 
reference to endangering their cash posi- 
tions, or suffering a punitive tax. 

Whether they paid or retained, stock- 
holders would pay the same tax, be- 
cause it would be on the earnings per 
share instead of on the dividends per 
share. Almost ali corporations now ad- 
vise their stockholders of these sums, 
and they would be as easy to enter in 
tax returns as dividends now are. There 
would be minor difficulties in connection 
with the ownership of shares for short 
periods. 

It would be a great mercy if common 
stocks should become somewhat less 
popular than they have been. Higher 
tax rates are not a bullish argument on 
stocks or any other capital values. We 
can only make them so by some artificial 
means. The Treasury’s tax require- 
ments cannot be met out of the air. 
When we use artificial means to produce 
a bull market at such a time, we are 
ignoring the realities of the situation. 
We may be very sure that whatever loss 
of popularity common stocks would 
suffer would be more than compensated 
in the national life by the value of 
having directed our economy away from 
speculation as offering any permanent 
solution of our problems. 


Minor Drawbacks 


When this suggestion was published 
in 1924 two criticisms were made of it, 
both dealing with its practicability. The 
first was that the government would 
never repeal the corporation tax. The 
second was a question as to its legality. 
The first has been disposed of by the 
President’s message. I shall have to 
leave the second to the lawyers, except 
for the following brief comment: 

Income, which is taxable under the 
Sixteenth Amendment, is only a word 
which is used to describe a concept in 
accounting. It is not cash received, nor 
even cash received less cash expended. 
Two partners may take out of their busi- 
ness during a year $20,000 in cash. But 
that is not their income. Their mer- 
chandise on hand must be appraised, and 
if it has increased by $30,000 during the 
year and all other balance ‘sheet items 
remain unchanged, their income will be 
fixed at $50,000 and each partner will 
pay taxes on $25,000 income. They even 
may have less merchandise than at the 
beginning of the year, if the prices 
thereof have advanced sufficiently. The 


taxable income is not the cash income. 

A corporation is a creature of the law, 
and its rights and entity are safeguarded 
in the law. But it is not the corpora- 
tion but the stockholder who is involved, 
and it would seem to require a very 
small stretch of any one’s conception of 
the matter to believe that if partners 
can be taxed on earnings which exist 
only in the inventory, a stockholder can 
be taxed legally on income which he did 
not receive in cash, but which has ac- 
crued to the book value of his shares 
of stock. 


To quote again from my ANNALIST 
paper: 

The plainest fact in connection with 
the entire tax matter is that collection at 
the source and the graduated surtax do 
not mix. The corporation tax is in ef- 
fect collection at the source. It penalizes 
each stockholder an equal amount (per 
share) regardless of his surtax class, 
which is not equitable if the graduated 
surtax is equitable. It was by trying to 
mix surtax and corporation tax that we 
acquired the inaccurate concept which 
considers a cash dividend to be income 
rather than a mere distribution of in- 
come. * * * 

It is worthy of note that much of the 
argument presented to the United States 
Supreme Court in support of the position 
that a stock dividend was not income 
(Eisner vs. Macomber 252 U.S. 189) has 
equal application to the cash dividend. 
The declaration of any dividend is the 
affair of an instant; income, however, to 
an individual is a matter of a year, or 
any other period which the law may set 
up. If a dividend is in the form of stock 
the stockholder has two shares instead of 
one—each, however, worth half as much 
as before, in book value. If it is in cash, 
the book value of his share of stock has 
been depleted by the amount of the divi- 
dend. It is quite as difficult to believe 
that the latter, as the former, consti- 
tutes true income. * * * The cash divi- 
dend from a corporation is nothing more 
or less than the distribution of previously 
earned income—a mere transfer from 
one’s corporate to his personal pocket. 
* ** As for stockholders, it would ap- 
pear that the proper inoment for their 
taxation arises when, for any given 
period, earnings have accrued in a cor- 
poration treasury for their accounts, 
rather than when some portion of them 
is distributed. Earnings not declared in 
dividends are reinvested for stock- 
holders’ accounts, constituting an addi- 
tion to their wealth. 


Is it not probable that the court would 
be likely to hold that income is of the 
date and place of the earning, namely, 
within the corporation treasury, and that 
a stockholder and his interest in a cor- 
poration are as inseparable as are the 


average man and the state of his pocket- 
book, in his own consciousness? 


Is President’s Plan Constitutional? 


I am not too sure that the President’s 
proposal, as now stated, would withstand 
an encounter with the law. Again this is 
a lay opinion. But I understand that the 
constitutionality of the old penalty tax 
for unreasonable accumulation of sur- 
plus has not been passed upon by the 
Supreme Court. The proposed law, 
moreover, will presumably have to omit 
the word unreasonable in its reference to 
accumulating surplus, so that the law 
would definitely prescribe a punitive tax 
for an act which is not reprehensible in 
itself. The retention of surplus in any 
sum might be incompatible with the tax 
policy, but frequently the same act would 
be very definitely in support of some 
other government policy, such as the 
urging of private construction, housing, 
indeed all manner of capital expendi- 
tures and particularly re-employment in 
the heavy industries. 

And the difference between net income 
and surplus in a corporation’s balance 
sheet is only a matter of the intervention 
of some governing date. It is just an- 
other accounting concept. Surplus is 
distributable to stockholders without tax 
in the form of a stock dividend. If it 
should be held that net income could also 
be distributed by a stock dividend, the 
entire present proposal of the President 
would fall in. 

I view the proposal to graduate the tax 
as an effort to appraise the relative cul- 
pability of the innocent, which in many 
cases would bear hardest on the least 
able to pay. The present law punishes 
the retention of earnings, but makes the 
reasonable needs of the business the test 
thereof. Graduation would establish the 
degree of guilt in accordance with the 
Sums retained, and regardless of both 
the capital needs of the business and its 
cash position. It would treat the reten- 
tion of earnings as a positive act to be 
taxed regardless of its motivation. Fre- 
quently, however, the retention of earn- 
ings is nothing but a negative act due 
entirely to a shortage of cash at the 
usual dividend date. In such cases we 
should be taxing the act of passing a 
dividend. The President’s proposal is 
not within the realities of corporation 
finance at the outset, and it cannot be 
placed there by such devices as the pro- 
posal for graduation. The argument for 
such devices reflects the basic unsound- 
ness of the whole plan, which is that it 
is impossible, or at least wrong, to make 
a prima facie punishable act out of a 
dividend policy. 
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Building Begins a New Cycle: Six to Nine Years of 
Rising Activity Probable 


By WILLIAM C. BOBER 


UILDING activity seems to run In 
cycles of roughly sixteen to 
twenty years. The trough was in 
1934. In 1935 there occurred the 

first upturn since 1925 in cities over 
100,000, where most construction ac- 
tivity is concentrated. Debt reduction 
has reached a level where lending insti- 
tutions are no longer under serious 
strain. Early last year mortgages were 
chiefly for refinancing and purchase of 
existing homes. Later in the year a def- 
inite swing toward loans for new con- 
struction got under way. A new debt 
cycle has begun, but a relatively large 
amount of cold cash is going into homes. 
The comparatively prosperous have been 
building homes. Single family houses 
have staged a surprising recovery, but 
apartment construction has a long way 
to go. Single family house rents rose al- 
most spectacularly until October, 1935, 
but the trend has since been reversed. 
Foreclosures have dropped sharply and 
real estate again became salable in 
1935. Actual building costs to the con- 
tractor declined in most cities in 1935, 
but rising costs are in the air now. The 
relation between building costs and peo- 
ple’s net income, dependent of course on 
recovery in general, will in the long run 
determine the height and amplitude of 
the new building cycle. We can expect 
from six to nine years of rising building 
activity, with many ups and downs. Un- 
knowns, such as war, inflation, &c., may 
violently distort the cycle, but will not 
change its general upward direction. 


The Building Cycle 


The year 1935 was the first definitely 
on the upward side of a new building cy- 
cle. This is important because private 
construction activity in this country 
moves in great waves that apparently 
can neither be greatly hastened nor 
checked by deliberate action. These 
waves are the result of fundamental 
causes among which are growth of pop- 
ulation on one hand and the long life of 
structures on the other 

There is also the factor of long-term 
debt. We pay outright for most con- 
sumption goods. But durable structures 
are generally paid for partly with sav- 
ings and partly by going into debt. It 
takes time to create savings and the 
basis for credit expansion. A great build- 
ing boom is likely to exhaust savings 
and pile up mountains of debt that again 
require a long period for reduction to a 
point where new debt for new structures 
can be taken on 


The Debt Cycle 


We may not particularly like the idea, 
but the fact remains that building ac- 
tivity depends primarily on the capacity 
to take on new debt. Back in 1922 the 
mortgage debt on urban homes was 
probably less than $9,000,000,000. The 
boom piled it on, year after year, until 
in 1930 it culminated with roughly $27,- 
000,000,000. Then came liquidation. Ac- 
cording to the estimates of the Federal 
Home Loan Bank Board the debt had 
dropped to $21,800,000,000 in January, 
1932, and $17,500,000,000 in January, 
1936. Of course all such figures are 
partly estimates, but there is little doubt 
that the debt on homes today has fallen 
to a level that no longer strains the lend- 
ing institutions. 

The decline has come about in.many 
ways: repayment of principal because 
renewal could not be obtained; large- 
scale foreclosure as in 1932 and ‘1933, 
when over 500,000 home owners had 
their mortgages canceled by foreclos- 


ures; voluntary scaling down by the 
lenders as the only way to safeguard 
part of the debt; swapping of nearly a 
million mortgages for 
in amounts averaging less than the 
original mortgages. The present debt is 
still almost double what it was when 
the last boom got under way in 1922. 
But reduction back to the 1922 level is 
not necessary to start a new debt cycle. 
Today the country’s population, credit 
basis, saving capacity and earning pow- 
er, once recovery is in full swing, are 
all far greater than in 1922. Lower in- 


HOLC bonds - 


ous class. In view of considerable build- 
ing for sale or rent, the operative build- 
er must have put up considerable capi- 
tal of his own and borrowed little. This 
is a healthy beginning for the new 
building cycle. Smaller equities and 
greater expansion of debt develop later 
as the cycle gets into action. The amor- 
tized mortgage may not prevent undue 
debt expansion later on, as blithely 
promised by some, but it is certain to 
ease the strain on lending institutions. 
With 1935 as the first year of a new 
cycle, we could harly expect a great 
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ening costs are averages for ten cities as reported by E. H. Boeckh, based con ma- 
a 


terial and labor costs as paid by contractor. 


Rents are for twenty-five cities, by National 


Association of Real Estate Boards. Foreclosures cover about 53 per cent of U. S. popula- 


tion, from Federal Home Loan Bank Board. 


terest rates have materially reduced the 
burden of the debt. 

The lending institutions began to give 
practical recognition to the situation in 
1935. The Federal savings and loan as- 
sociations make full reports, and al- 
though they offer but a small “sample,” 
their figures are representative and sig- 
nificant. In the first six months of 1935 
only 18 per cent of their total mortgage 
loans were for new construction, but in 
the latter half of the year, when the 
main building season was already al- 
most past, 30 per cent of their loans 
were for new home building. 

Liquidation is not entirely over. The 
insurance companies’ figures show it is 
going on side by side with the loaning 
of new money for new construction. A 
new debt cycle, with which the building 
cycle is closely associated, got under 
way in 1935, but it was little more than 
a beginning. Using Dodge reports as a 
basis, we had about $470,000,000 of res- 
idential construction in 1935. If the 
Home Loan Bank Board’s estimates are 
correct, private lending groups of all 
kinds lent only $280,000,000 on mort- 
gages last year. It would seem there- 
fore that the home prospect’s average 
cash equity was very large, represent- 
ing home building by a fairly prosper- 


In each case 1933 average — 100 


deal of construction. Very roughly, we 
spent last year 8 billion dollars or so 
less on construction of all kinds than 
in 1929. An enormous sum, enough to 
account for a good deal of the differ- 
ence in employment and prosperity be- 
tween 1929 and 1935. Nevertheless, we 
had in 1935 a surprising recovery in one 
branch, construction of single-family 
houses. In dollar value, according to F. 
W. Dodge Corporation, 1935 contracts 
awarded for that class were 60 per cent 
below those of 1926. But construction 
costs last year were lower, labor more 
efficient and contractors’ profits much 
smaller. 

The 1935 dollar therefore represented 
much more physical volume than the 1926 
building dollar. One thousand dollars 
spent on home construction produced on 
the average 283 square feet of space in 
1935, as compared with only 195 square 
feet in 1926. To gauge correctly resi- 
dential recovery, we must therefore 
think in terms of physical volume or 
area. Based on the latter, detached 
single-family home construction in 1935 
reached a level only 43 per cent below 
that of the boom year 1926. But multi- 
family house construction, which consti- 
tuted almost half of all residential 
building in 1926, has far to go; in spite 


of a sharp pick-up, 1935 construction 
in area was 89 per cent below that 
of 1926. 


Depression Abnormalities 


We have all heard that “the depres- 
sion resides primarily in the durable 
goods sector.” One is tempted to para- 
phrase this by saying “the residential 
building depression resides primarily in 
the multi-family sector.”” When we con- 
sider that in 1926 over 48 per cent of all 
Dodge-reported residential construction 
was in metropolitan New York and Chi- 
cago zone, one is further tempted to add 
that the residential depression resides 
largely in these two geographical areas. 

The year 1935 saw a rather striking 
geographical shift in home building. The 
New York and Chicago areas, which ac- 
counted for over 48 per cent in 1926, 
gave us only 29 per cent in 1935. Other 
areas rose proportionately, the South- 
east from 6.5 to 11 per cent. Building 
permit figures show a decidedly sharper 
rate of growth in home building in the 
smaller cities than in the larger ones. 
The Southeastern anc Southwestern 
Coastal States advanced much more 
than the country as a whole. The de- 
pression had caused a heavy exodus 
from the bigger cities, which began to 
be reversed in 1935. Whatever over- 
building took place before 1929 was pri- 
marily in the large cities and their 
suburbs. 


Will the 1935 Trend Persist? 


Should we look to the smaller cities 
and to single family homes for a dis- 
proportionate volume of construction 
for some years to come? Perhaps, but 
the potentialities for big volume are in 
the big cities, where not only population 
but activity of all kinds are concen- 
trated. In such active years as 1925 and 
1926 from 60 to 70 per cent of home 
building was in cities of over 100,000 
population, and their suburbs accounted 
for a great deal of the remainder. Within 
the city limits of these large urban cen- 
ters, 42 per cent of all homes erected 
were multi-family in the period 1921 to 
1928. 

It is safe to say therefore that we 
can have no full residential recovery to 
anything like pre-1929 days without full 
participation by the bigger cities. This 
means more multi-family construction 
within city limits and more single-family 
houses in the suburbs. The average cost 
of housing families in apartment houses 
in cities over 100,000 has run consistent- 
ly lower than in single family houses. In 
1934 it averaged $2,612, as against 
$3,800, and this is without reckoning the 
land cost, which is, of course, of primary 
importance in large cities. These figures 
are based on permits, unfortunately our 
only source for this information 


Diverse Trends in Rents 


The 1935 rise in single family home 
construction was predicted by an al- 
most spectacular rise in rents, From 
1926 to end of Winter 1934 there had 
been an almost unbroken decline in the 
National Association of Real Estate 
Board’s index of single family house 
rents. A slow creeping recovery devel- 
oped in 1934, but in 1935 the index rose 
swiftly and suddenly, dramatizing the 
housing shortage. The rise from Decem- 
ber, 1934, to October, 1935, was 23 per 
cent. The long dormant theoretical de- 
mand for space had suddenly become an 
effective commercial demand and was 
followed and accompanied by a 100 per 
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cent rise in single family home build- 
ing. Was the rise too fast and did we 
overbuild momentarily? That is possi- 
ble, judging from the rather sharp de- 
cline in the rent index since October of 
last year. Such a decline, however, can- 
not last long in view of the known hous- 
ing shortage, provided business recovery 
remains unchecked. 

The recent history of apartment house 
rentals has been quite different. The rise 
from December, 1934, to December, 1935, 
Was only 9 per cent, but a spurt sud- 
denly developed in January of this year. 
These spurts or declines mean little un- 
less continued for a period of months. 
Neither are they entirely conclusive, be- 
cause the rent indices cover only a small, 
though well scattered, number of cities. 
They must be regarded rather as small 
but highly significant samples of the ef- 
fective commercial demand for space. 


Three Definite Markets 


In the home-building industry we have 
three rather definite markets: (1) peo- 
ple who prefer and can afford to build 
owned homes; (2) people who prefer to 
rent homes or cannot afford to build 
but are able to pay commercial rents; 
(3) people who cannot pay rents in 
dwellings erected without subsidy. The 
“submerged class” may offer a tremen- 
dous potential field for building, but 
that involves subsidies through taxation, 
and this article deals only with building 
by private initiative. 

The three markets are not static, how- 
ever. The Brookings Institute showed 
that in 1929 66 per cent of all non-farm 
families had incomes less than $2,500 a 


year and therefore could not afford a ! 


house and lot of $5,000, if we accept 
the old rule-of-thumb banker’s dictum 
that a home should cost no more than 
twice the annual income. Certain recent 
estimates assert that today 80 per cent 
of all non-farm families average below 
$2,500 a year. But the income of Amer- 
ican families is not static. Each up- 
ward surge of business activity adds new 
families to the $2,500-a-year level and 
opens up a new layer of effective de- 
mand for a $5,000 home and lot. Like- 
wise, each important reduction in build- 
ing and financing cost does the same 
thing. Reduction of the down payment 
shifts families from the renting class to 
the owning class; but if overdone it may 
unduly speed the rate of debt accumu- 
lation, which in the long run brings the 
debt cycle, and with it the building cycle, 
to a close. 

The market for houses built for peo- 
ple who rent homes is at all times the 
largest in volume, including, as it does, 
practically all multi-family and a great 
many single-family houses. It accounted 
for 55 per cent of Dodge-reported resi- 
dential construction in 1935, and, of 
course, much more before 1929. In the 
earlier stages of the building cycle it 
attracts a great deal of cash capital, 
put up by the operative builder or cor- 
poration, which materially helps to keep 
down the accumulation of debt. In lat- 
er stages, as we all know, this market 
is subject to heavy speculation and bor- 
rowing on inflated appraisals. The oper- 
ative builder works strictly on a busi- 
ness basis, and the extent of his activ- 
ity is determined by the relation be- 
tween rents (after deducting cost of op- 
eration) and building costs, as shown 
on the chart. Furthermore, it is impera- 
tive that he be able to sell if he 
wants to. 

The sharp rise in unforced sales of 
real estate in 1935, as shown on the 
chart, was a vital factor in bringing 
the operative builder back into the field. 
As long as buildings could be bought: at 


toreclosures, far below current cost of 
reproduction, he was certain to stay out 
of the market. The prospective home 
owner also preferred all through 1933 
and 1934 to buy at distress prices. The 
sharp downturn of the foreclosure curve 
in 1935 is therefore back of the whole 
current residential recovery. 


Flaws in Cost Indices 


In connection with building costs, 
many have been watching theoretical 
indices based on material prices at 
wholesale and labor costs at official 
union rates. But wholesale prices are 
seldom the actual costs to the con- 


Theoretical costs based on wholesale 
prices and union hourly rates, especially 
if generalized for the country as a 
whole, do not reflect the realities of 
actual building costs to the contractor 
in specific building centers, as shown by 
the chart. Note how much sharper 
actual building costs declined after 1929 


than most of us realized. Note the very. 


sharp 1933 rise, which theoretical costs 
based on wholesale prices cannot bring 
out, because in 1933 and 1934 some pyra- 
miding took place between the manu- 
facturer and the retail dealer’s yard. 
Note the decline in actual costs in 1935 
as a result of local factors which affect 
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The downward trend of the lumber price curve shows that lumber nas been getting 
cheaper in relation to Sone a in general. Sources: Lumber prices, U. S B.L.S 
f . 


lumber price index; all comm 


es, U. S. B. L 


. S. wholesaie price index; general price 


level, Carl Snyder’s index, which is a composite of industrial and fa i i 
and automobile prices, wages, rents, real estate and security Saltes. a — 


local dealer. Even in very prosperous 
times union rates do not apply in all sec- 
tions. In depressions the official scale 
is widely disregarded and there is an 
increase in labor efficiency. Finally, 
there is a geographical variation in 
building costs. 

The new Home Loan Bank Board’s 
cost index for a six-room single-family 
house shows that identically the same 
house would have cost last month 
$5,032 in Detroit, $6,342 in St. Louis and 
$4,977 in Washington, D. C. There are 
many reasons for this variation. It is 
enough to know that lumber selling for 
$20 in Seattle on Aug. 1, 1935, cost 
exactly $46 in Pittsburgh on the same 
day. It shows how poorly dollar figures 
reflect physical volume of construction. 
For instance, if $5,032,000 had been 
spent last January in building the 
standard FHLB house in each city, it 
would have produced 1,000 homes in 
Detroit and only 793 in St. Louis. 


wholesale. For instance, importation 
of foreign cement, large surplus stocks 
of bricks and other materials resulting 
from demolition of buildings to reduce 
tax assessments. A similar situation de- 
veloped in many other centers. In De- 
troit in 1934 the number of home units 
demolished was twice as great as the 
number built. After the sharp 1933 and 
1934 price increases, dealer competition 
greatly intensified by the low volume 
of construction, rapidly brought adjust- 
ments that only an index based on retail 
costs can show. 

Indices of actual building costs showed 
a decline in many other cities in 1935 
This not only helped the home prospect 
but brought out speculative capital by 
narrowing the gap between rising rents 
and declining costs. The stage is now set 
for a rise. With increasing building vol- 
ume, material prices will stiffen, then 
rise, and long ineffective union rates 
will become actual building costs. The 








contractor’s profit margin has been very 
low in recent years and he will tend to 
raise it. If rising prices merely reflect 
the relation between increasing demand 
and supply, the market will absorb in- 
creases without difficulty. But if rising 
prices outrun general business recovery, 
building will sooner or later receive a 
stiff set-back. Theoretically, building 
costs should be reduced to enable indus- 
try to open up new layers of demand 
in the home-owning field. But it is not 
in the cards today. Taxation is to be 
reckoned with. The Social] Security Act 
adds 1 per cent to construction costs, 
and in some States sales taxes, which 
of course, apply to building materials, 
are big factors of expense. In Ohio, for 
instance, the rate is 3 per cent. 


Relative Costs Important 


An absolute rise in building costs 
means little. It is only when we relate 
it to the trend of other commodities, 
to incomes and to buying power in gen- 
eral that it becomes significant. The 
building industry is after the consum- 
ers dollar, but in competition for it 
with a thousand other consumer-wants. 
The greatest single item of expense in 
the typical American home is still lum- 
ber. This basic building material rose 
staggeringly in price in 1933. After that 
the realities of the building situation 
forced a long readjustment. Look at the 
chart entitled “Lumber has become 
cheaper.”” We show lumber prices in two 
ways: (1) in relation to all commodities 
in general and (2) to Carl Snyder’s gin- 
eral price level. As practically all of us 
get our incomes from the sale of com- 
modities, wages, rents or sale of land 
or securities, the general price level 
comes very close to reflecting the coun- 
try’s general buying power. In relation 
to this all-inclusive index, lumber, and 
therefore, presumably, the cost of build- 
ing homes has become decidedly cheaper 
since 1933, thereby opening the door to 
residential building recovery. It can 
safely be said that if these curves re- 
verse and rise for a prolonged period, 
building activity will slow down. The 
building industry, to be prosperous, must 
keep a proper relation between its prices 
and the country’s general price level 

The writer wishes to acknowledge his 
indebtedness to E. H. Boeckh and Asso- 
ciates and to the Dow Building Service 
for their valuable indices, which aim to 
reflect building costs as they actually are 
in practice. 








What 7Z Stocks 


Do Experts Favor? 


Durinc: the past 
four weeks the stock recommenda 
tions of leading financial authoritie: 
have centered*about 12 issues. The 
names of these favored stocks and 
the prices at which they are recom- 
mended are given in the current 
UNITED OPINION Bulletin. 


Experience has shown that stocks rec- 
ommended by three or more financial 
experts almost invariably show better 
than average appreciation. 


To introduce to you the UNITED 
OPINION method of stock forecast 
ing—so successful during the past 
16 years—we shall be glad to send 
you without obligation this list of 
12 outstanding stocks—a list avail- 
able through no other source. 


Send for Bulletin A 60 FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. A "6 Boston, Mass 











































































442 


THE ANNALIST 


Friday, March 20, 1936 





Financial Markets; News From Europe Stimulates 


TOCK prices have advanced sharply 
during the past week, recovering a 
substantial proportion of the pre- 
ceding decline. A number of 

stocks have equaled or exceeded their 
early March highs. A few established 
new high records for the past several 
years. Volume of trading has remained 
moderate. Bond prices have recovered 
moderately in sympathy with stocks, al- 
though they have regained a smaller 
proportion of their total decline. 

The week under review began with 
a further decline in which a number of 
leading stocks established new lows for 
the past several weeks. The reaction 
came to an end last Friday afternoon, 
however, and on Saturday a sharp ad- 
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see THE ANNALIST of Oct. 4, 1935, page 458. 


vance occurred and, after some hesi- 
tancy on the next trading day, the up- 
ward movement was continued. Prices 
continued to rise until Wednesday morn- 
ing, when a moderate reaction began. 
On Thursday prices advanced slightly. 

The most substantial gains of the week 
have been in the steel stocks, Continen- 
tal Can, Penney, the coppers, Consoli- 
dated Gas, Great Northern, United 
States Rubber, Allied Chemical, Interna- 
tional Harvester and Standard Oil of 
New Jersey. As has been the case in 
the past few months, a number of spe- 
cialties touched new highs, notably the 
aviation issues. Radio, Westinghouse 
Electric, du Pont, American Can, Mont- 
gomery Ward, Sears Roebuck, Wool- 
worth, National Biscuit, Loew’s, Good- 
year, the railroad stocks on the whole 
failed to recover as vigorously as the 
rest of the market. 

The immediate cause of the market’s 
recovery appears to have been the more 
favorable news concerning the European 
situation. As the preceding decline had 
been attributed to fear that a general 
war might break out in Europe, news 
of negotiations suggesting an adjust- 
ment of the Franco-German difficulties 
were interpreted as favoring a rise in 
stock prices. 

Domestic factors also have played a 
part in the situation. During the week 
reports have been received indicating an 
expansion in steel output and a further 
rise ir, automobile production. Some ob- 
servers of the industrial situation are 
inclined to believe that this indicates the 
start of a resumption of the general 
business upswing which had been inter- 
rupted by the minor recession in general 
business activity that set in around the 
close of the year. 

Against these favorable news items, 
however, must be placed the reports of 
damage done by severe floods and the 
fact that the present difficulties in Eu- 
rope have by no means been definitely 
solved. On the basis of the usual expe- 
rience in European disputes we may ex- 
pect a number of recurrences of ten- 


Slow Price Improvement 
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sion, of generally decreasing severity, 
over the next several weeks. In such 
cases the presumption is that the diffi- 
culty will presently be settled no matter 
how impossible an agreement may ap- 
pear at the outset, but there is always 
the possibility that the particular dispute 
of the moment will turn out to be the 
exception. 

The recovery of the past week has 
carried the industrial averages up to 
approximately the high point of late 
February and to within a short distance 
of the early March high level 

The ability of stock prices to recover 
30 vigorously from their decline, and in 
the face of continued unsettlement in 
Europe, has been interpreted by some 
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market observers as indicating a strong 
technical position. It has been pointed 
out on the other hand that volume of ac- 
tivity has fallen off on the recovery, and 
some technica] students are inclined to 
believe that this indicates a diminution 
of the market's power to advance. 

On the basis of the trend of business 
activity it would seem that the present 
general outlook is favorable. If we as- 
sume that business activity is due to be- 
gin expanding again, and that this expan- 
sion will be accelerated to some extent 
by the making up of minor shortages ac- 
cumulated during the unusually severe 
weather of February, it might seem rea- 
sonable to conclude that stock prices 
would advance. On the other hand it is 
true that the stock market paid little 
attention to the recession in general in- 
dustrial activity that occurred during 
the first two months of the year; and, if 
that was the case when business was re- 
ceding, it would seem entirely possible 
that stock prices might decline when 
business begins to recover. Some inves- 
tors are inclined to believe that the pres- 
ent level of stocks is too high in rela- 
tion to earning power and that a cor- 
rective reaction of some proportions 
must occur in order to bring the present 
general level of common stock prices 
more closely in touch with current in- 
vestment realities. 

The railroad stocks have recovered a 
moderate part of their losses, but on the 
whole somewhat less than the indus- 
trials. In view of the moderately un- 
satisfactory trend o* general business ac- 
tivity that prevailed during February it 
seems reasonable to assume that earn- 
ings reports for this month, when they 
are published near the close of March, 
will make a somewhat less satisfactory 
showing than those for December and 
January. This is perhaps the explana- 
tion of the recent recession and some- 
what half-hearted rally in the railroad 
group. A. MCB. 
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IGHER prices for hogs and meat 
products, potatoes, butter, lem- 
ons, sugar and cotton sent The 
Annalist Weekly Index of 

Wholesale Commodity Prices up 0.9 
points to 125.4 on March 17 from 124.5 
the Tuesday previous. Wheat and oats 
were lower, as were cheese, coffee, rub- 
ber. The European crisis continued with- 
out apparent effect on commodity mar- 
kets, except in isolated cases, such as 
copper, export prices for which declined 
slightly as demand ebbed. 

Foreign wholesale prices were gener- 
ally lower in February and The Annalist 
International Composite accordingly de- 
clined to 74.5 from 74.8 in January—the 
first decline since last July, when it 
stood at 70.6. The French index was the 
only important one to rise, continuing 
the advance that has been under way 
since last Summer; the increasing signs 
of recovery in France, of which this is 
one, are discussed elsewhere in this is- 
sue. The German index was unchanged, 
but as this index now gives only a partly 
true picture of German prices, its signifi- 
cance is minor. 

The cause of the general reaction is 
not immediately apparent. Prices gener- 
ally had strengthened during last Octo- 
ber, and the present weakness seems to 
have dated from the month following. 
Sanctions appear to have been the con- 
trolling influence, their approach causing 
a temporary rise in October, while their 
application in mid-November added one 
more obstacle to world trade and there- 
by tended to deflate the prices of com- 
modities moving in international com- 
merce. 

FOREIGN AND DOMESTIC WHOLESALE 
PRICE (tNDICES 


(In currency of country; index on gold basis 
also shown for countries, when dif- 


ferent; 1913—-100.0) 

P.. S. 
Change 
*Feb.. tJan., Dec., Feb., From 
1936. 1936. 1935 1935. Jan.’36 
.., me 126.3 128.3 129.4 124.3 — 1.6 
Gold basis 74.0 75.8 76.7 74.0 — 2.4 
Canada 113.2 113.9 113.4 112.3 0.6 
Gold basis 66.3 67.3 66.7 66.7 1.5 
Unit. Kingdom. —? 109.2 108.7 104.6 0.2 
Gold basis 65 65.8 65.4 62.4 0.4 
France 377 364 354 343 + 3.6 

Germany 103.6 103.6 103.4 100.9 
Japan 144.4 144.9 145.0 139.1 0.3 
Gold basis 49.2 49.8 49.7 47.3 LS 

Cemposite in 

goldt 74.5 74.8 746 72.1 0.4 


tIncludes also 
Germany ex- 
Italy beginning 


*Preliminary tRevised. 
Belgium and Netherlands 
cluded peginaias July, 1934; 
November, 19 

WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country) 
Ger- 


Canada U. K France many 
Base 1926 1926 July,’14 1913 
Day compiled.... Fri. Sat Sat Wed 
Week Ended 

1936. 

Jan 4 72.8 68.7 357 103.3 
Jan. 11 73.0 68.6 359 103.7 
Jan. 18 72.9 68.3 360 103.6 
Jan, 25 72.9 68.4 362 103.6 
Feb. 1. 72.7 68.2 364 5 
Feb. 8 72.5 68.5 366 103.7 
Feb. 15. 72.4 2 371 103.5 
Feb. 22 72.4 68.2 374 103.6 
Feb. 29. 72.5 68.2 377 4103.6 
Mar. 7 72.5 68.1 1103.5 
Mar. 14 103.6 


Revised 
DAILY SPOT PRICES 


Moody's 
Index. 

U. 8. Old 

Cotton. Wheat. Corn. Hogs $ $. 
Mar. 11 11.41 1.14% .80 10.26 170.3 100.0 
Mar. 12...11.46 1.15% .80 10.41 171.3 100.7 
Mar. 13...11.38 1.16 801%, 10.44 171.1 100.8 
Mar. 14...11.36 1.14% .80% 170.6 100.3 
Mar. 16...11.41 1 81 10.51 171.4 100.8 


. 14 § 
Mar. 17 11.43 1.13% .81 10.47 171.2 100.7 
Cotton Middling upland, New York 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
Day's average, good and choice, Chicago 
Moody's Index—Fifteen staple commodities; 
Dec. 31, 1931 100; March 1, 1933 80. 


COTTON 
The cotton market showed a mixed 
trend, with old-crop months making 
small gains and new crops showing net 
losses. May closed at 10.95 Tuesday, 


With Sugar, 


against 10.87-10.88 a week before, and 
October at 10.19, against 10.24-10.25, 
May advancing % points and October de- 
clining 5-6. Spot middling closed at 
11.43, up 8 points, while May Liverpool 
closed at 5.86d, against 5.84. 

The market advanced further on 
Wednesday of last week, as prices cabled 
from Liverpool were above expectations. 
Subsequently the old and new crop sec- 
tions of the market diverged, old crops 
moving narrowly during the rest of the 
week while new crops declined steadily. 
The strength of old-crop contracts ap- 


The Week in the Commodities; Price Rallies 


Hogs, Cotton 


t 


pears to reflect primarily the tight spot 
situation, which will be unrelieved ur 
the new crop, except to the extent that 
the government pool chooses to release 
its holdings. New-crop months currently 
reflect a free market to a far greater ex 
tent than old crops. 

Cotton consumption in February de 
clined to 517,000 bales from 591,000 


January. The decrease was greater than 


usual; consumption on a seasonally 

justed basis accordingly averaged only 
19,900 bales daily against 21,700 in Jan- 
uary and 22,000 in December. Exports ag 


wntil 
untli 


















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913==100) 


(Unadjusted for Seasonal Variation) 




















from April 26, 192 
Dec. 27, 1935, page 899. 


(New York Prices 
Wheat, No. 2, red, c. i. f. domestic (bu.)... 


Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, malting Ns 6:00 2. 058ntb ced tatedens 
Cattle, choice heavy steers, Chicago (100 Ib.) 
Hogs, day’s average, Chicago (100 lb.) 

Cotton, middling upland (lb.).......... 
Wool, fine staple territory (lb.)........ 





Wool, Ohio delaines, scoured (Ib.).......... 

Beef, choice Western dressed steers, 700 lb. 
Se MM MDs os eccancreeenensesuckaneens 

Hams, picnic ub. | ERTS EP Rnt etn: 


a SE US Baer 
Pork, bellies (Ib.).......... , 
Sugar, refined (lb.). 
Coffee, Santos, No. 4 (Ib.)..........:+...0.0. 
Se Se ee Dc otc cect eeunaneeewss 
Flour, car lots, 98 cotton basis (bbl.)....... 
Lard, choice Western (100 Ib.) 
Cottonseed oil, bleachable (00 lb. _ aoe 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.) 
Cotton yarn, Southern two- ply warps, No. 
= eee ere rere 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving  . 3 eae PT Pree 
Silk, 78% seriplane, Japan, 13- 
near- by ET SDs osc ccesasessacaonsnies 
Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton)...... 
Cc Yoke, Connellsville furn: ace, at ‘oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centers (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. a 
Copper, Geena, auiverrs Conn. (1b.). 
Lead (lb.) SEP PES le iry MPR ree ROE re 
Tin, Straits, (ib.). 
Zinc, East St. Louis (Ib.).............. 
Lumber, Architectural 
composite (1,000 ft.) 


posite (1,000)....... 
Structural’ steel, Architec eee 

monthly composite (100 Ib 
Cement, Architectural Record monthly com- 

posite (bbl.). 
Leather, Union OS EEE CIAO TTR 
Hides, heavy native steers, Chicago (lb.)... 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (lb.)......... 
Rubber, standard thick latex (Ib.).......... 


previous Friday. {Closing price of nearest 








and Holland; Belgium hada to March 12, 1935 


Brick, Architectural Record monthly com- 
* 


*Monthly prices as of Mar. 15, 1936, Feb. 15, 1936, and Mar. 15, 1935 











| | | }* 
| | i 
| 
| 4 
MONTHLY AVERAGES 19132100 YT Jef fim a) 
on : Soe ee DM BAT NH | 
j 1913 «100 = de 
" T 
Bice 
80} T T l ("sae a “ 
we _ 
~~ a Ty ae 
70} 4 } } 
wade 
CO FEAST TASONOTIURUITTASONOTFTUAGTIASONO TVG AUTIASONDG wae . 
1932 933 1934 193 6 
In lrerms of Current U. S. Dollars 4 
2. 2. 3. 4. 5. 6. 7 8. A Comm 
Farm Foot Textile Building Chem- Miscel- Com- {In Old 
1936. Products. Products. Products Fuels Metals. Materials. icals janeous. modities. Dollar 
Mar. 17...119.6 123.8 *109.4 173.1 110.1 111.8 97.9 85.6 3.6 
Mar. 10. “HI8. 3 122.0 +109.5 173.1 110.1 111.8 97.9 85.7 13 1 
Mar. 3...120.1 123.5 108.8 173.1 110.3 131.8 97.9 85.4 73.2 
Mar.19,'35.116.5 125.5 104. yo 161.0 109.5 111.8 98.7 78.8 72.€ 
*Preliminary. *Revised. 3ased on exchange quotations for France, Switzerlan 


Back figures: For weekly figures 


, to Dec. 3, 1935, see THE ANNALIST of June 22, 1934, page 963, and 


SPOT PRICES OF IMPORTANT COMMODITIES 


Except as Noted) 


Mar. 17, 1936. Mar. 10, 1936 Mar. 19, 1935 





$1.13% $1.14% $1.07% 
81 80 94%, 
39 40% 541, 
-70% 705% 6944 
3 835¢ 92 
10.81 10.94 13.31 
10.47 10.24 8.83 
1143 1135 1095 
92%, 92, 66 
88%, 88%, 674 
15.00-16.00 15.00—16.00 18.00-19.00 
.14% 134 1 
32.37 32.87% 28.75 
22% 2 11 
0483 0465 45: 
0 09—.09% 9-091, 
06%4-.06% 06% 17% —.07 
8.00-8.15 8.00-8.15 7.80-7.95 
10.80—10.90 10.75-10.85 11.45-11.55 
9.40-9.60 9.30-9.48 10.50-10.65 
05% 05% 6 
06%-—.07 07 7 
264 27 29 
1.62%, 1.62%, 1.28% 
1.76-1.81 1.73-1.78 1.30-1.35 
57 57 60 
7.25 7.25 7.25 
$2.20 $2.20 2.05 
3.65 3.65 3.85 
05» 05 04 
1.296 1.296 1.177 
8.84 18.84 7.90 
2.084 2.084 2.124 
09% 09¥, + 09 
.0460 0460 0360-.0365 
-4825 4825 4575-.4580 
.0490 .0490 0390 
16.20 *16.20 *16.20 
14.55 *14.55 *14.70 
*1.65 *1.65 *1.65 
*2.20 *2.20 *2.20 
35 35 31 
13 13 10 
41.00 41.00 40.00 
04% 04%, 0414 
165; 16}; 11% 


tPrices for 


future contract. ttBlue eagle. $Nominal 














gregated only 406,000 bales, against 526,- 
January and 390,000 in February, 
1935. Shipments to the United Kingdom, 
France, Germany, Belgium and Canaca 
1ued on a scale weil above last 
year, but exports to Italy, Spain, Japan 
and China were at curtailed levels, es- 
pecially Italy and Japan. 
DOMESTIC COTTON ACTIVITY 
s of running bales, counting 
as half, linters excluded; as 


reported by the Bureau of 
the Census) 


UUU in 


ti 





Year's 
Feb., Jan., Feb., Ch’ge 
1936. 1936. 1935. P.C 


Consumption: 
Month 





517 591 480 + 7.7 
19.9 21.7 19.2 
3,524 ; 3,165 +11.3 
I Ome 
th 406 526 390 + 4.1 
"Adjustedt 13.2 15.0 13.2 
ig.-Feb 4,384 ‘ 3,255 +34.7 
Month-End Stocks: 
onsuming es- 
lishments 1,404 1,435 1,192 +17.8 


I blic storage 
and warehouses. 7,248 7,844 8,355 13.2 
8,652 9,279 9,547 9.4 

Spindle s (Thousands): 


23,337 23,324 24,917 6.3 
average, adjusted for seasonal va- 





Active 
Dally 


ation 


during the week were some- 
what less than the week before, but 
above the two preceding seasons. Desira- 
ble grades continued scarce and consid- 
erable sales of pool cotton were made 
lomestic mill activity was curtailed 
ing the latter part of February, but 
ncreased early in March and is believed 
yw to be above a year ago. Cloth mar 
kets were not very active, and sales are 
understood to have been under current 
Most of the sales were for 
prompt delivery. Prices were unchanged 
MOVEMENT OF AMERICAN COTTON 


yusands of running bales, counting 
ind as half, linters excluded; as re 
orted by the New York Cotton 
Exchange) 
W’k Ended Thursday— Yr.’s 
Mar.12, Mar.5, Mar.13, Ch’ge 
1936. 1936. 1935. P.C 


Spot sales 


production 


Movement Into Sight: 
Juring week 116 97 106 + 9.4 
Since Aug. 1 10,976 7,078 +55.1 

Deliveries During Week: 

domestic mills 134 114 112 +19.6 
+-32 





reign mills 166 177 124 3.9 
mills 300 291 236 +27.1 
Delive ries Since Aug. 1: 
I ymestic mills. 4,314 . 3,230 +33.6 
foreign mills 4:004 , 3,522 +13.7 
mills 8,318 6,752 423.2 
Exports 
During week 116 125 71 +63.4 
Since Aug. 1 4,625 ° 3,391 +36.4 
World \V — Supply (Thursday) : 
World tota 5,764 5,948 5,644 + 2.1 
Week’s change 184 —194 130 
S. A. only 4,211 4,345 3,991 + 5.5 
Ce >rtific ated Stocks: 
sday 30 29 87 65.5 


nless the improvement in world busi- 
ness which has been under way since the 
middle of 1932 is checked by war, grow- 
ing out of the European crisis, or by 
other adverse development, the 
world cotton trade is likely to expand to 
arger proportions than any yet seen, ac- 
ording to the New York Cotton Ex- 
change Service. World consumption of 
otton is running at a record-breaking 
rate, and, if this country increases its 
production substantially this year, world 
production for the coming season may 
also establish a new high record. 

World consumption of all cottons is 

irrently running at a rate of about 27,- 
000,000 bales per year, as against a pre- 
vious maximum in any single season of 
25,778,000 bales. Consumption is at this 
record-breaking rate notwithstanding the 
inroads of rayon staple products and 
other competing fibers, the unemploy- 
ment of many millions of industrial 
workers in this country and abroad, the 
blocking of international trade by tariffs, 
quotas and other barriers, and a short 
age of foreign exchange in numerous 
countries. 

The explanation of this phenomenon is 
ioubtless to be found in several direc- 
tions. First is the fact that, notwith- 
standing the unemployment and the ob- 
stacles to international trade, world in- 
dustrial production, according to depen- 
dable indexes, is running nearly equal to 
that of 1928. Industrial activity in the 
leading countries of the world, exclusive 
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of Russia, is currently around 93 or 94 
per cent of the average in 1928. There is 
a definite relationship between world in- 
dustrial activity and world consumption 
of cotton. 

Secondly, the standard of living is ris- 
ing, and new uses are being found for 
cotton goods around the world. Con- 
sumption of cotton per capita has in- 
creased substantially in recent years in 
many countries, notably in England and 
Russia. 

Thirdly, cotton is cheap, both abso- 
lutely and in relation to other commodi- 
ties. A large portion of the world cot- 
ton crop is consumed, in the form of 
goods, by people of backward countries 
with extremely limited buying ee. 
and their demand for cotton goods is 
largely determined by the price of the 
staple. At the present time, cotton is 
selling in world markets about 35 per 
cent below the average relationship with 
prices of other commodities which pre- 
vailed in pre-depression years. 

Fourthly, foreign cotton-growing coun- 
tries show a willingness to increase their 
production at the present price level— 
and whatever cotton is produced is ulti- 
mately consumed. 

Finally, cotton is one of the great in- 
ternational staples which is least affect- 
ed by the existing obstacles to interna- 
tional trade. Only an extremely small 
portion of the world cotton crop is sub- 
jected to substantial tariffs levied by im- 
porting countries. Only a minor part of 
the world crop is consumed by countries 
which are forced to limit their imports 
of the staple because of shortage of for- 
eign exchange. This openness of inter- 
national trade to cotton is undoubtedly 
an important factor in encouraging for- 
eign countries to expand their produc- 
tion of the staple. 


THE GRAINS 


The wheat market, after advancing 
last week Thursday on an accentuation 
of the European crisis, and Friday on 
the strength of the cash market, de- 
clined thereafter, to close Tuesday with 
fractional net losses. May closed at 
98%, against 99% the week previous, 
and September at 87%, against 88%; 
May Winnipeg closed at 84% Canadian 
cents, unchanged for the second week; 
while May Liverpool declined 1 United 
States cent to 90%. The decline that set 
in Saturday reflected both the forecast 
of the needed rains and the reaction 
from the more extreme war fears, es- 
pecially on the Liverpool exchange, al- 
though the political news was much the 
more influential. 

The Spring wheat acreage is estimated 
at 22,440,000 by the government crop 
report as of March 1, against 18,826,000 
last year and a 1928-32 average of 
20,431,000. The increase over last year 
was relatively the greatest in Montana, 
the Dakotas and Washington. Taken in 
conjunction with the Winter wheat re- 
port as of Dec. 1, the report suggests a 
total area to all wheat of about 61,000,- 
000 acres, against 49,826,000 last year 
and a 1928-32 average of 59,885,000. 
Meanwhile, drought conditions prevail 
in Kansas and Oklahoma, where some 
five million acres of Winter wheat are 
expected to deteriorate rapidly unless 
rain is received soon. Parts of Texas are 
also suffering, and dust storms are re- 
ported from some sections. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 


7-W’'k Ended Friday—, 

Mar.6, Feb.28, Mar.8, 

1936. 1936. 1935. 

Spores, 5 inc. from U. 


po 5,290 1,969 
Expo rts for seasont. .120,726 ... 91,698 
Elevator stocks and 

afloat at week-end{.219,251 §222,694 239,405 


*Including also exports into U. S. for U. S. 
gensempticn. tSince Aug. 1, 1935, i July 
1934. L. neluding stoc cs ‘at U. 


In oe no change is expected 
from last year in Winter wheat and rye 
acreage, but sharp reductions are looked 
for in Winter wheat in the Baltic States 
and some in France, Spain, Rumania, 
Yugoslavia and the United Kingdom. In 
France current expectations are for a 
crop only 60 to 70 per cent of last year’s. 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


Stareh 4 > July. October. December. jonuesy. 
Cotton High. Lo High’ w. High. w. High. Low. High. Low. High. Low. 
i rer 11.34 11. 6 10.93 10.82 10.63 10.49 10.27 10.14 10.29 10.15 10.34 10.19 
 e wee -.11.31 11.25 10.89 10.82 10.57 10.51 10.25 10.16 10.26 10.17 10.28 10.20 
Mar. 11 -11.36 11.29 10.97 10.90 10.66 10.59 10.33 10.27 10.33 10.29 10.34 10.32 
Se re 11.36 11.31 10.96 10.89 10.65 10.59 10.32 10.25 10.33 10.25 10.35 10.29 
Mar. 13. --11.36 11.30 10.96 10.87 10.65 10.54 10.28 10.21 10.30 10.21 10.34 10.22 
Mar. 14. --11.35 11.31 10.94 10.87 10.64 10.55 10.26 10.17 10.27 10.18 10.27 10.19 
Week's range 11.36 11.25 10.97 10.82 10.66 10.49 10.33 10.14 10.33 10.15 10.35 10.19 
i 2 ona2 conde 11.36 11.32 10.96 10.90 10.64 10.58 10.24 10.19 10.25 10.18 10.26 10.21 
Mar. 17. .-.11.38 11.35 10.96 10.91 10.63 10.58 10.22 10.19 10.21 10.19 10.22 10.19 
Mar. 17 close 11.38t 10. a ~_~ 10.19t 10.19t 10.20 10.19t 
Contract { 11.99 10.33 11.97 10. 11.64 11.45 9.80 10.69 9.76 10.42 9.94 
range My “ht Ag2 My.25 Ago Novis Jad Ded Ja-3 Ja.2 Ja.9 Ja.27 Fe.25 
May. y. eo 
Wheat: High. Low. High.” = 
Mh. Mboseceestesseaee 1. d 
Ph, Mi ccascenacnnanwara $e 
Mar. ii.... hatte -99 
Mar. 12... canes 9% 89 
Mar. 13..... : ay .99 
Mar. 14.. pein ‘soi 
Week's range. b-waeant ; 01% -98% ‘om 
Mar. 16.. eer 985 P 
Mar. 17.. cvcces OO ro] $e 
Mar. 17 close.......... t -B94t 


Contract range.. { Pm 


88 
ant) 


out ed « 


-92 
Jan. 6 


Traded week ended Friday, March 13,97,565,000 bushels; previous week, 80,447,000. 


First Zve Da 
Week End 











36.——.. Mar. 14, 1936. Mar. 7 








Weekly Range 


Week Week 

Ended apes 

ntract rt. 
Low 


Corn: High. Low. Close. High. Low. —— ‘oer igh. Date. From 
gree F i , t 61% .60 d d July 27 .56 | 
aes d ‘ é t -61 60 6 é Jan. 6 .57 Ock 
a nana 60 ‘ : t 61 , 6 62% Jan. 8 . Jan. 2 

Sy GE ccandkecedoccercacenes 9,590, 

Oats: 

BP ssccooe d ‘ ‘ t -28% .27 29. ~(C. 37 Aug. 1 Dec. 2 

.* eee ae 2 Bef t -28 27 aR ee Oct. 5 Mar. 17 

Sept. ee = 27 i 26% .28% . .28% Feb. 19 Jan. 16 
ushels traded*....... cesceeess 6,798,000 3 ,000 

Rye: 
uly ccsceese SH 36 ; t 5 56 57%. 59 Oct. 5 45 Sep. 3 
fms Fae eee Re! 

cenne 55% . é d d t . e ‘ an. 
‘Pusneis GUTS vk cdccccccesussecces 1,327 , 11,000 

Coffee—D (Santos No. 4): 

March ...... 8.36 8.28 8.30t 8.40 8.21 847 8.30 9.07 Feb. 3 7.34 Aug. 2 

BN ccccccee 8.45 8.37 8.37t 8.49 8.28 8.65 839 9.17 Feb. 3 7.38 Aug. 7 

ae 8.41 8.39 8.42n 8.50 8.28 8.66 840 9.14 Feb. 3 7.45 Aug. 2 

Sept. 8.51 842 847n 8.53 8.32 866 845 9.20 Feb. 3 7.91 Nov. 25 

Dec. ........ 8.55 846 852n 8.55 8.36 865 845 9.20 Feb. 3 8.22 Jan. 10 
NED GUI, 6c nccvccesccccscces 359 339 

Coffee—A (No. 7): 

March 4.85 4.79 4.79t 4.82 4.70 488 485 5.81 May 27 4.59 Dec. 27 

SE saxaescts 94 487 4.89t 4.89 4.85 5.09 4.97 5.65 May 28 4.75 Dec. 26 

SD seecccces 5.01 495 4.98n 5.03 4.94 5.19 5.02 5.68 Jan. 24 4.86 Dec. 26 

Se 05 5.04 5.05 n 5.18 5.02 5.27 5.15 5.77 Jan. 24 4.97 Dec. 27 

Dec. ........ 5.13 5.07 5.10@5.11 5.19 5.14 5.36 5.21 5.88 Jan. 24 5.05 Jan. 9 
Contracts traded. a rae 131 97 

Sugar—No. 3: 

March 2.71 2.69 2. 2.70 2.69 2.56 2.65 2.52 2.71 Mar.17 1.89 Jan. 7 
May . 2.69 2.67 2.67@2.68 2.71 2.52 2.68 2.53 2.71 Mar.13 1.94 Mar. 7 
SE xconwene 2.70 2.67 2. -69 2.72 2:59 2.70 2.53 2.72 Mar.13 1.98 Jan. 7 
SS Geena 2.71 2.69 2. 70 2.74 2.58 2.71 254 2.74 Mar.13 2.01 Jan. 7 
wey. 2.65 2.64 2. 65 2.65 2.54 2.66 2.54 2.66 Mar. 7 2.17 Jan. 6 
Ti. cspnewed 245 245 2.46n 2.49 2.35 2.36 2.31 249 Mar.13 2.13 Feb. 5 
March, en ses : 2.46 n wad ; 2.36 2.31 236 Mar. 6 2.31 Mar. 5 
Contracts traded vent 1,322 2,363 

Cocoa 
March ie .-. 5.00n oT --. 5.14 5.07 5.27 Apr. 11 4.71 June 18 
MD eccactes 5.14 5.06 5.07n 5.19 5.12 5.20 5.17 5.30 Jan. 30 4.82 June 18 
July 5. 5.18 5.1ln 5.23 5.17 5.27 5.22 5.38 Feb. 4 4.97 Nov. 14 
is n0nsees 5.25 5.16 5.16t 5.29 5.22 5.35 5.27 5.46 Feb. 4 5.03 Nov. 12 
 sdccunes 5.27 5.22 5.23t 5.37 5.29 543 5.35 5.52 Feb. 3 5.22 Mar. 17 
i: «canes od 5.30 5.22 5.26n tae ee one -.. 5.55 Feb. 4 5.22 Mar. 17 
March, °37.. .. ... 533n 5.43 543 5.52 5.52 5.52 Mar. 2 5.43 Mar. 10 

Contracts traded... aabhad . 457 473 
Hides: 
March ...... , or 1.70 b 11.72 11.50 11.31 11.01 12.71 Oct. 16 9.65 Mar. 21 
June 12.00 11.98 11. 12 2.05 11.74 11.60 11.36 13.04 Oct. 16 10.86 Oct. 1 
pont seen 12.35 12.30 12.34 t 12.35 12 12.05 12.08 11.64 13.33 Oct. 16 11.64 Mar. 5 
ee 12.65 12.65 12.65@12.70 12 12.39 12.35 11.98 12.98 Jan. 17 11.98 Mar. 5 
is ss «én - 12.95 n 95 12.27 12.27 12.95 Mar. 12 12.27 Mar. 5 
Contracts traded.................... 1 

Rubber 
March ...... 15.93 15.82 15.83 n 15.97 15.82 15.96 15.62 15.97 Mar. 11 11.52 Sep. 16 
May 16.04 15.90 15.90 t 15.91 16.06 15.87 16.07 15.70 16.07 Mar. 6 11.65 Sep. 
July 16.12 15.97 15. 15.98 16.14 15.96 16.17 15.81 16.17 Mar. 6 11.77 Sep. 16 
Sept 6.22 16.05 16. 16.08 16.25 16.03 16.26 15.92 16.26 ar. 6 13.07 Oct. 
Dec 16.32 16.16 16.17 16.36 16.22 16.43 eee 16.43 Ma 6 14.65 Jan. 10 
NG Sata iinet. vale . ne 16.38 16.37 aaa 16.38 Mar. 10 15.88 Feb. 6 

Contracts traded.. jawee . a 800 
Silks: 
March 1.61 1.60% 1. 1.64% 1.65 1.61 1644%1.59 2. Oct.-21 1.41 July 26 
ME ccccevece tsa 1.57 1. 1.61 1.62 1.55 1.61 158 2 Oct. 21 1.55 Feb. 25 
|” eee 1. 1.57 1.58 1.59 161%1.53 1.50 1.53%1 Dec. 31 1.49 Feb. 26 
ep eee 1.55 1.52% 1.55 1. 1.50% 1.56 1.51 1.80 Jan. 28 1.47% Feb. 26 
ontracts traded..... ey oa 544 

Wool Tops 

March =“ ik 0 acid ... 98.0 98.0 103.5 Feb. 1 73.0 Apr. 23 

pees 96.0 96.0 96. 2 99.0 96.6 100.9 98.0 103.9 Jan. 27 84.5 July 16 
July . 96.1 96.1 6 97.5 9.0 .. 104.0 Feb. 3 86.5 Aug. 24 
Sept Rie a 96.0697.0 97.5 97.5 98.9 98.0 103.7 Feb. 5 97.5 Mar. 1) 
Oc . 97.0 97.0 § 5 97.5 97.5 98.0 98.0 103.7 Feb. 5 95.0 Dec. 12 
Sh coaurtantailes aaa 5@98.3 97.5 97.5 .. 104.1 Feb. 4 97.5 Mar. 11 
Jan. ........ 97.0 97.0 96.5@98.5 aur ee 104.2 Feb. 5 97.0 Mar. 16 

Cottonseed Oil: 

March ...... 9.45 945 9. 60 962 9.62 9.55 9.18 10.88 Dec. 9 9.16 Feb. 25 
 _aeeee 9.45 9.35 9.4 52 9.61 9.35 9.65 9.16 10.89 Dec. 9 9.16 Mar. 
nn cabekend 9.57 9.37 9.57 9.63 9.36 9.68 9.19 10.94 Dec. 9 9.19 Mar. 6 
Sept 9.46 9.28 9.46t 9.54 9.29 957 9.14 10.25 Jan. 29 9.14 Mar. 5 
tle alae 9.15 9.02 9.16@9.18 9.28 9.11 931 891 931 Mar. 2 891 Mar. 6 
Contracts traded..............2.+.+ 472 553 

Copper: 

March ..-... 8.29 8.29 8.25b — -.. 8.32 8.21 845 Dec. 7 6.52 June 27 
May . 8.38 8.32 8.32t 8.43 8.38 8.40 8.28 8.55 Dec. 7 6.84 June 1 
ME nbenna tn aie 8. 42 8.54 844 845 843 865 Dec. 9 7.38 Aug. 2 
rer. 8.47@8.53 8.65 8.56 858 845 865 Mar. 9 8.30 Oct 23 

nenmndda 8.59 8.70 865 863 860 8.70 Feb. 17 8.50 Feb. 7 
PP 8.64 8.64 t 8.66 8.65 8.63 8.60 866 Mar.14 8.60 Mar. 3 

Contracts RES See 76 38 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday 


§Closed Saturdays. 











In Russia snow covering lacked early in 
February over practically all the 
Ukraine and much of what was for- 
merly the North Caucasus. 

Corn was fractionally higher, oats 
fractionally lower, and rye virtually un- 
changed. The acreage of corn to be har- 
vested this year is expected to be about 
98,775,000 acres, according to the gov- 
ernment estimate as of March 1, against 
92,727,000 harvested last year and a 
1928-32 average of 102,768,000. The esti- 
mate for oats is 39,785,000 acres, against 
39,714,000 last year and the 1928-32 
average of 39,887,000. Damage to the 
Argentine corn crop from draught, 
winds and heat during January and 
February suggests a crop not larger than 
last year’s record of 452 millions of 
bushels, and probably less. Acreage is 
the largest on _  record—18,850,000, 
against 17,368,000 last year 


COFFEE 
Coffee futures showed little net change 
last week, the decline of the previous 
month having been arrested for the pres- 
ent. The milreis declined to 17.65 to the 
dollar from 17.5. The actuals market 
was quiet. 


SUGAR 
Sugar futures advanced to new highs 
on Friday as refined prices were ad- 
vanced 10 points to 4.85 by practically 
all refiners, following another 10-point 
advance earlier in the week 


COCOA 
Cocoa futures sagged off 8 to 10 
points in another quiet week. New York 
warehouse stocks stood at 763,300 bags 
Tuesday, against 895,213 last year and 
1,018,511 two years ago. 


HIDES 
Hide futures advanced 15 to 22 points 
last week. The spot market was active 
and stronger, with sales in considerable 
volume, mostly at unchanged prices. 
RUBBER 
Rubber futures declined 11 to 17 points 
in a quieter week, as the market awaited 
further news about the Akron strike. 
Crude rubber consumption during Febru- 
ary was reported at 36,746 long tons, 
against 48,506 in January and 43,187 in 
February, 1935, the decline being in part 
due to the Akron strike. 


SILK 
Silk futures closed % to 2% cents 
higher Tuesday. Spot crack double ex- 
tra advanced 1 cent to $1.68. Japanese 
markets were higher. 


WOOL 

Wool top futures dropped 5 to 15 
points. Demand for spot wool tops and 
raw wool by domestic manufacturers 
and spinners is reported at the lowest in 
many months. The spot price was un- 
changed at 106.0. Foreign priced showed 
little change. The second series of Co- 
lonial wool auctions for 1936 opened in 
London on March 10, with prices firm 
to higher, compared with closing prices 
of the previous series. 


COTTONSEED OIL 

Cottonseed oil futures made net gains 
of 1 to 12 points during the week, re- 
flecting the favorable February con- 
sumption report, which, at 197,185 bar- 
rels, showed a gain of 11,589 barrels over 
January, instead of the decline of about 
35,000 that has been the average during 
the past ten years. 


THE NON-FERROUS METALS 
The nonferrous metals were without 
feature. Export copper prices sagged to 
9.00-9.05 from 9.10-9.10% a week ago 
as demand ebbed with the moderating of 
European war fears. The others were 
unchanged—tin at 48%, silver at 44%, 
lead at 4.60-4.65 and zinc at 4.90. 
WINTHROP W. CASE. 
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Recent Books 


AMERICA MUST ACT 
By Francis Bowes Sayre 

In this small volume the author sum- 
marizes the familiar arguments in favor 
of measures designed to restore interna- 
tional trade by reducing tariff barriers. 
The argument is dispassionate in tone, 
and on the most controversial points is 
backed up with suitable statistics. The 
book lacks some of the spice which, for 
example, James G. Smith used to sweeten 
his argument against economic national- 
ism in Economic Planning and the 
Tariff; but the lack is perhaps compen- 
sated by the conciseness with which 
Sayre deemed it prudent to treat the 
topic. The book is an important contri- 
bution to the subject of tariff reform 
and answers effectively the arguments 
both of those who favor isolation and of 
those who favor bilateral barter arrange- 
ments. (World Peace Foundation, 75c.) 

7 + * 
STATISTISCHES HANDBUCH DER WELT- 
WIRTSCHAFT (Handbook of World Busi- 
ness and Economic Statistics) 


This volume is by far the most com- 
prehensive collection of world statistics 
of industry, trade, finance, employment 
and other aspects of economic activity 
that, to this writer’s knowledge, has ever 
been published. Not only is it extremely 
complete but it is also very well organ- 
ized, as indeed would be expected of the 
work of the publishers, the Statistische 
Reichsamt, the official German statisti- 
cal bureau. 

In its 550 pages have been gathered 
all the important economic and business 
statistics of eighty countries, as well as 
for the world as a whole. Figures for 
the entire post-war period (1920-34) are 
shown for the annual series, as well as 
the pre-war year 1913, for purposes of 
comparison. Monthly statistics, covering 
the ten years 1925-34, are given for 
thirty-eight countries. ( Verlag fur Sozial- 
politik, Wirtschaft und Statistik, Berlin 
S. W. 68; 18 reichsmarks. ) 





Recent Publications 


POLITICAL HANDBOOK OF THE WORLD, 1936. 
This volume of the series initiated in 
1928 by the Council of Foreign Re- 
lations brings the record of the politi- 
cal organization of seventy-five coun- 
tries, the International Labor Organi- 
zation and the League of Nations up to 
Jan. 1, 1936. It presents the usual 
complete information regarding the 
form of government, the structure of 
each government, and the character 
and organization of the various politi- 
cal parties and their representation in 
the different organs of the govern- 
ment. The section for each country on 
the press names the leading newspa- 
pers and their political affiliations. 
(Harper & Brothers, $2.50.) 

HANDBOOK OF THE SOVIET UNION. The 
current volume is the successor of the 
five-year-old “Economic Handbook of 
the Soviet Union,” which, like this, was 
published by the American-Russian 
Chamber of Commerce. In its 550-odd 
pages it gives a comprehensive picture 
of economic and other conditions in 
Russia. The following list of chapter 
headings indicates the scope of the 
work: Area and Population, Govern- 
ment, Foreign Relations, Economic 
Geography and Natural Resources, 
Economic Development, the Second 
Five-Year Plan, Individual Industries, 
Agriculture, Transportation and Com- 
munication, Municipal Construction, 
Foreign Trade, American-Soviet Trade 
Relations, Domestic Trade, Finance, 
Labor Conditions and Social Welfare, 
Educational and Cultural Development, 
Regulations for Foreigners and Tour- 
ist Travel in the Soviet Union. The 
statistics and much of the information 
have been obtained from official Soviet 
sources. (The John Day Company, $3.) 

WHAT IS COMMUNISM?, by Earl Brow- 
der. (Vanguard, $2.) A discussion by 
the Secretary of the Communist party, 

U. S.A. 





ANNUAL REPORT 


SOUTHERN CALIFORNIA 
EDISON COMPANY LTD. 


(AND SUBSIDIARY COMPANTIE'S) 


Consolidated Income Account and Summary of Earned Surplus 
Account for the Year Ended December 31, 1935. 





INCOME ACCOUNT 





eo Bat ne ee $38,036,241 .63 
OPERATING EXPENSES AND TAXES: 

Operation and Maintenance............... $9 343,787.85 

sR ale A et 8 -e ee Rk sere a 4,440,949.62 

Provisions for Depreciation 

(1244% of gross operating revenue)........ 4,717,688.85 18,502,426.32 

NET EARNINGS.................. bs .. $19,533,815.31 
INTEREST DEDUCTIONS (Net)......... 7,805,980.67 
SURPLUS NET INCOME............. aon , $11,727,834.64 


SUMMARY OF EARNED SURPLUS ACCOUNT 


SURPLUS BALANCE—JANUARY 1, 1935.. .. $ 9,213,306.95 
Add: Surplus Net Income for 1935........... 11,727,834.64 
Miscellaneous Direct Surplus Credits (net) 1,326,053.77 
$22,267,195.36 

Deduct: Amount transferred to Capital Surplus. 1,258,853.95 
aa $21,008,341.41 

Deduct: Dividends... 2.65265... eee . 11,265,682.37 
BALANCE DECEMBER 3], 1935....... - $ 9,742,659.04 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1935 








ASSETS: LIABILITIES: 
Plant, Property, Rights, Franchises, Etc. Capital Stock (Par 
(stated substantially at cost).... $347,317,675.93 Value $25 per sh 
Misc. Investments (stated at cost). 6,578,882.22 Preferred 
Sinking Funds and other Cash De- 3 shares $86 OR = 
posits with Trustee............ 496,651.83 . AEE AP chases SU6,96) AFSAD 
Unamortized Bond Discount, Common 
Premium and Expense. . 20,377,955.42 3,182,805 shares 79,570,125.00 $166,557,600.00 | 
Stock Discount and Premium (net) 5,124,621.71 , 
Prepaid Accounts and Deferred Funded Debt 173,748,000.00 
Charges.. Mie Penge tiie’ 2,316,310.46 Deferred Liabilities 944,210.84 
Current Assets: Current Liabilities and Accruals 4,864,452.75 
— in —— Reserves 36,076,221.58 
“ Page Capital Surplus 1,898,477.72 
funds.......... $4,593,377.13 Earned Surplus 9,742,659.04 
\ccounts and 
+ sta Tse a $393 831,621.93 
able, less 
$368,171.53 Re- 
serve for Un- 
collectible Re- 
| ceivables....... 3,683,954.82 
Construction and 
Operating Ma- 
terials and Sup- 
plies (stated at 
cost) 3,342,192.41  11,619,524.36 
$393 831,621.93 
| 
| 
"THE annual report of President Harry J. Bauer, creased consumption, the number of active meters 
| the fortieth of the Company and its predeces- recorded an increase of 20,320 and totaled 470,073 
sors, reflects the improvement in general conditions at the close of the year, which is the largest number 
in the Southern and Central California territory of active meters in the history of the Company. 





There was a decrease of 14,915 idle meters, evi- 


served by the Company. ; : : 
dencing a reversal of the trend during 1930, 1931 


President Bauer said: “Continuing the im- d 1932. G aie : d 
provement shown in 1954, our sales in 1938 agsin 31, /232 Cros operating, revenue increaed 
showed an increase Over the previous year for the tion and payment of all fixed charges and dividends 
second successive period since 1930. These sales on preferred stocks, the balance remaining was 
aggregated 2,531,705,076 kilowatt hours, an in- equivalent to $1.65 per share on the common stock, 
crease of 5% over 1934. Concurrently with in- compared with $1.18 per share earned in 1934. 
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Financial News of the Week 


ESPITE the fact that consump- 
tion of cigarettes during 1935 
was at a new all-time high level, 
earnings of the leading tobacco 
manufacturers showed but little im- 
provement. As a group, tobacco com- 
pany profits are close to the level es- 
tablished in 1933, and with the exception 
of that year, to the levels of 1924-25. 
Tobacco companies in the past have been 
an easy target for the tax collector and 
recently a new tax was proposed. This 
would be at the rate of 6 cents a thou- 
sand cigarettes and would be in addition 
to the present excise tax of $3 a thou- 
sand. The new tax is suggested to re- 
place the processing taxes ruled out by 
AAA decision of the Supreme Court. 

Net income of the Liggett & Myers 
Tobacco Company for 1935 was reported 
at $16,856,543, as against $20,086,690 in 
the previous year. Such earnings were 
equal to $4.91 and $5.92 a combined 
common and Class B share, respectively. 
With the exception of 1933, earnings for 
this company were the lowest since 1925. 

Liggett & Myers is one of the leading 
factors in the domestic cigarette field. 
Its popular “Chesterfield” cigarettes 
rank in the top four, along with 
“Camels,” made by Reynolds; “Lucky 
Strikes,” a product of American To- 
bacco, and “Old Golds” of Lorillard. 

In addition to “Chesterfields’”’ the com- 
pany also markets a diversified list of 
other tobacco products, including “Vel- 
vet” and “Granger” smoking tobaccos 
and “Fatima” cigarettes. The company 
operates six large factories together 
with numerous warehouses. Like its 
principal competitors, Liggett & Myers 
spends large sums on advertising. Last 
year, for example, this company was the 
second largest advertiser in this coun- 
try being topped only by General 
Motors. 

Table I gives important income ac- 
count and balance sheet items together 
with certain ratios. 

The American Tobacco Company dur- 
ing 1935 realized a net profit of $24,- 
282,643, or $4.57 a common share. In 
the previous year net income was $24,- 
087,054, or $4.46 a combined common 
and Class B share. The company’s bal- 
ance sheet as of Dec. 31, 1935, re- 
vealed a strong financial position. Cash 
was over 26 million, while total current 
assets were $162,481,322 and current lia- 
bilities only $10,222,762. During the year 
the company sold $18,532,000 in deben- 
tures and incurred $5,099,000 in bank 
loans. For back figures see THE AN- 
NALIST of July 5, 1935. 

For last year P. Lorillard Company 
reported net income of $3,053,709, or 
$1.26 a common share, as compared with 











80 Years of Economic 


Fluctuations on 
One Chart 


The Annalist has available a chart 
showing business activity, wholesale 
commodity prices and industrial stock 
prices from 1854, bond yields from 
1857 and commercial paper rates from 
1882 through January, 1936. 

This very useful chart, 25% x 11 
in size, can be kept up to date with 
figures published currently in The 
Annalist. 


50 Cents Postpaid 
(Plus ic Sales Tax in New York City) 


The ANNALIST 


TIMES SQUARE, NEW YORK 
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$2,833,318 in the previous year, equal to 
$1.15 a share. Detailed figures are given 
in Table II. In presenting the annual 
report of the company to the stockhold- 
ers, the secretary stated that business in 
the first two months of 1936 was “con- 
siderably better” than in the same pe- 
riod of 1935. This undoubtedly reflects 
the larger advertising now carried by 
the company. 


TABLE Il. P. LORILLARD COMPANY 


—Year Ended Dec. 31- 


1935. " 
Operating income......+$4,435,493 $4,320,950 
Federal and State tax 594,053 543,379 


Net income ....... 3,053,709 2,833,318 
rned a share 
$7 preferred . 31.16 28.91 
Common... 1.26 1.15 
—Dec. 31—_——, 
1935. 1934. 
Invested capital..... $56,321,937 $57,410,414 
P. C. earned on capital 5. 4.93 
Properties ............. 6,111,740 5,999,951 
Cash and equivalent... 15,322,44 20,568,795 
Inventories .......... 33,468,914 32,434,208 
Working cagmal. aeons ee =" 1 
urrent ratio ...... : ’ 
¢g . 14,550,445 14,658,647 


L. surplus..... 
+tBefore depreciation, taxes and interest. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 
Amoskeag Manufacturing Company (3-13- 
36)—F. C. Dumaine, treasurer of the com- 
said in a letter to Allen Forbes, 
chairman of the Bondholders Protective 
Committee, ‘‘the management feels it can 
hold out to the bondholders a reasonable 
chance of successful operation if the plan 
of reorganization is approved in such a 
manner as to leave the company with 
sufficient working capital to justify re- 

opening the mills.’’ 

The committee in a letter to bondholders 
“The management will undertake 
to operate only that portion of the plant 
utilize the best machinery. 

Many buildings of uncertain age and con- 

venience and all obsolete machinery will 

be eliminated eventually.” 
Atlantic Refining Company (2-21-36)—The 
company has filed a registration state- 


















































ence in stocks is that latter has no Mere power. 
not included; they totaled, however, $1,5 
1935. *Before stock dividends of $5,401,300 in 1926 and $5,941, in 
write-down in trade-marks and 


year later. tAt cost or market, whichever is lower. d Deficit. 














1927. 


{After depreciation and taxes. {Both common and common B stocks; only differ- 
i tDividends on $7 preferred stock 

‘5,987 in 1925 and creeped to $1,461,187 in 
4 {Reflects 

good-will from $40,709,711 on Dec. 31, 1928, to $1 a 














ment under the Securities Act of 1933 for 
the issuance of 148,000 shares of $100-par 
value cumulative convertible preferred 
stock, Series A. Of the proceeds, $14,000,- 
000 will be used chiefly to provide for the 
purchase prior to, and payment at, ma- 
turity of a similar amount of the com- 
pany’s fifteen-year 5 per cent gold deben- 
tures, due on July 1, 1937. The plan con- 
templates ultimate conversion of the new 
preferred stock into common. 

The offering was unusual in that in al- 
most all of the refunding operations in- 
volving registration statements filed under 
the act of 1933 the refinancing has been 
accomplished through the issuance of new 
bonds for the retirement of outstanding 
obligations of the same type with the sole 
objective of making a saving in interest 


Autocar Company—The annual stockhold- 
ers’ meeting was adjourned last week un- 
til April 1 to permit further consideration 
of the plan for recapitalization necessi- 
tated by the maturing on May 1 of $907,000 
of first mortgage bonds. It is proposed to 
raise $310,000 through an issue of ten-year 


Formation of a protective committee for 
holders of cumulative 8 per cent preferred 
stock has been announced 


Biscuit Merger Approval—Stockholders of 
the Davidson Biscuit Company of Mount 
Vernon, Ill., have approved a merger of 
their company with the Hampton Cracker 
Company of Louisville, Ky., anda change 
of name to Consolidated Biscuit Company. 
F. S. Yantis & Co. of Chicago soon will 
offer 68,000 shares of common stock and 
$200,000 first mortgage 5% per cent bonds 
of Consolidated Biscuit 

Colorado Fuel dnd Iron Company (3-13-36) 
—Federal District Judge J. Foster Symes 
in Denver approved last Friday a condi- 
tional reorganization plan for the com- 
pany. He required that articles of incor- 
poration of the new company must be 
voted on by the stockholders if a proposal 
for a $15,000,000 bond issue is decided on. 
He cut fixed charges of the concern from 
$1,600,000 to $225,000 a year 

The reorganization plan submitted by 
the New York banking house of J. & W. 
Seligman & Co. provided for a bond issue 
not to exceed $15,000,000 for working capi- 


The reorganization permits only the pre- 
ferred and common stockholders to buy 
stock in the new company at $35 a share 
if it goes above that price in the stock 
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Table I. Liggett & Myers Tobacco Company 
(Thousands) 
Surplus 
§$Number Earned a After 
Years Ended {{Total Fixed Times Net of Common Common tCom. Divi- Divi- 
Dec. 31 Income. Charges. Earned. Income. Shares. Share. dends Paid. dends. 
a $17,028 $1,739 9.79 $15,290 2,160,521 $5.24 ,886 $5,827 
Sas 19,373 1,736 11.16 17, 2,376,574 6.14 9,128 *6,933 
1927. 20,467 1,724 11.87 18,743 2,614,238 6.57 10,041 *7,126 
eee ,126 1,717 12.30 19,409 2,614, 6.82 13,071 4,761 
1929. 23,720 1,703 13.93 22,017 2,614, 7.82 13,071 7,370 
1980..... ,691 1,689 15.21 Y 3,136,919 7.15 14,639 7,787 
see 24,810 1,689 14.69 23,121 3,136,919 6.87 15,685 5,861 
1932... ,750 1,675 14.78 ,075 3,136,939 6.85 15,685 5,815 
1933... 18,396 1,665 11.05 16,741 3,136,939 4.84 5,685 d503 
1934... 1,458 1,371 15.65 20,087 3,136,939 5.92 15,685 2,886 
1935... . 18,232 1,375 13.26 16,857 3,1 39 4.91 15,685 d289 
Total % Earned Cash & Profit 
Years Ended Invested on Net Equiv- Inventories Working Current & Loss 
Dec. 31: Capital. Capital. Properties. alent. at Cost. Capital. Ratio. Surplus. 
1925... .. . $151,606 10.08 $11,856 $18,080 5,088 545 14.78 287 
1926 . 11.09 13,115 17,241 88,546 04,548 9.13 47,818 
11.26 13, 5 95,894 112,100 8.64 ,003 
11.36 12,356 24,184 852 117,214 12.05 53,765 
16.02 12,746 21,058 103,182 124,088 10.63 {20,425 tal 
15.09 12,439 37,497 101,132 144,969 24.90 28,212 : 
14.10 12,270 52,532 90,045 151,122 31.67 34,073 
13.53 11,662 80,128 76,746 158,350 24.33 887 
9.83 12,155 63,425 78,115 146,589 31.24 38,985 
11.59 12,623 37,135 109,363 148,862 3.92 41,871 
10.21 11,870 30,513 113,941 147,997 .00 40,263 markets. 


The issue of $4,883,000 of general bonds, 
held mostly by Rockefeller and Gould in- 
terests, was not disturbed by the reorgan- 
ization. The $27,000,000 of industrial bonds, 
which were a second mortgage on the 
company properties, will be exchanged on 
the basis of one $400 bond of the new com- 
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pany and twenty shares of the new com- 
mon stock for each $1,000 bond of the 
present company. . 

Drinking-Cup Merger Approved (1-24-36)— 
Stockholders of the Vortex Cup Company 
have approved a merger with the Individ- 
ual Drinking Cup Company, Inc., of Eas- 
ton, Pa. 


B. F. Goodrich Rubber Company (9-20-35)— 
J. D. Tew, president, in a report sent to 
stockholders, said: ‘‘A committee of the 
board has been making a careful study 
of the whole preferred stock situation, 
with its arrears of dividends.’’ He added 
that it was hoped within a few months 
“‘to submit to the stockholders some rec- 
ommendation in this connection.”’ 

The report said ‘‘an action’’ now pend- 
ing ‘‘in New York courts’’ over the valid- 
ity of proxy votes on the company’s plan 
for refunding ‘‘is to be regretted, as the 
past year has offered attractive opportu- 
nities for the sale of securities of this 
character.’”’ The refunding program, pro- 
posed last year, involved the issuance of 
$28,000,000 of first mortgage bonds for re- 
funding at lower rates of interest and to 
provide additional capital. 

Lehn & Fink Products Company—To sim- 
plify the company‘s corporate structure, 
stockholders will vote on April 8 on a 
plan to merge with the wholly owned 
subsidiary, Lehn & Fink, Inc., and with 
Lysol, Inc., which is more than 99 per 
cent owned. The name of the surviving 
company would be Lehn & Fink Products 
Corporation, and its stock would be ex- 
changed on a share-for-share basis with 
the present parent company’s stock. 

The minority interest in Lysol, Inc., will 
receive seven shares of new Lehn & Fink 
common for each share of preferred and 
one and three-quarters shares of new 
common for each present share of com- 
mon. 


Ludlum Steel Company (3-6-36)—Stockhold- 
ers approved a refunding program under 
which the present preferred stock would 
be called at $110 a share. The common 
stockholders will receive rights to sub- 
scribe for additional common shares at 
$22 a share. 


Melville Shoe Corporation—The company 
has decided, subject to the approval of 
stockholders, to call for redemption on 
May 1 the outstanding 6 per cent pre- 
ferred shares and to provide the neces- 
sary funds by issuing new 4% per cent 
convertible preferred shares. 

Mountain and Gulf Oil Company—Stock- 
holders have voted in Denver to dissolve 
the company and sell the assets to the 
Argo Oil Company in exchange for 184,613 
shares of Argo common stock, it was re- 
ported last week. The Argo stock will 
be distributed to them on the basis of one 
share for 212-3 shares of Mountain and 
Gulf Oil. 

Otis Steel Company (2-28-36)—In a letter 
sent to stockholders, E. J. Kulas, presi- 
dent, has asked for approval of prelimi- 
nary steps for refunding $12,684,649 of 
debt, maturing on or before March 1, 
1941, at a lower rate of interest than the 
present average of about 5.65 per cent. 

It is proposed that an issue of $25,000,- 
000 of first mortgage sinking fund bonds 
be authorized, secured by all fixed assets 
and stocks of certain subsidiaries. Of this 
amount, $13,000,000 would be sold, leaving 
$12,000,000 for future use. 

The interest rate, it is contemplated, 
would be 4% per cent, and the maturity 
twenty years, subject to redemption at 
an initial premium of 5 per cent, declining 
each two years until the last six months 
before maturity, when the bonds would be 
redeemable at par. 

The company estimates a reduction in 
annual] fixed interest charges of $129,186. 
Mr. Kulas said the refunding would be 
advantageous to the company. 

Owing to the delay resulting from reg- 
istering the new bonds under the Securi- 
ties Act of 1933, Mr. Kulas said, and in 
view of the possible change in market 
conditions before their sale, the specific 
terms of the issue have not been estab- 
lished. 

Approval of two-thirds of the prior pref- 
erence stock is necessary to create the 
proposed refunding mortgage. 

Red Bank Oil Company—At the annual 
meeting of the company on April 1 in 
Portland, Me., the stockholders will be 
asked to approve an agreement with H. 
Walter Blumenthal, a director, for the 
sale to the company of 6,000 acres held 
by Mr. Blumenthal, principally in Lee and 
Burleson Counties, Texas, and Cleveland 
and Oklahoma Counties, Okla. Stockhold- 
ers also will be asked to ratify the retire- 
_ment of 4,846 shares of $100-par preferred 
stock held in the treasury, acquired at a 
cost of $12,337, leaving outstanding only 
twenty-three and a quarter shares. 

Remington Rand, Inc. (3-13-36)—The plan 
to exchange the 5% per cent debentures 
of the company for equal face amounts 
of 4% per cent debentures with common 
stock purchase warrants attached has 

been ratified by holders of more than 75 

per cent of the present issue. 
Representatives of the depositary said 

that debentures were still being received, 
and officials of the company estimated 
that those deposited would aggregate be- 
tween $15,000,000 and $16,000,000, or ap- 
proximately 88 per cent of the $17,453,000 
issue. This would leave between $4,000,- 
000 and $5,000,000 of the total authorized 





new issue of $20,000,000 to be offered to 
common stockholders at 104 and accrued 
interest. 

Rio Grande Oil Company—Transfer to the 
company, owned by the Consolidated Oil 
Corporation, of the Cities Service Com- 
pany’s holding in the Richfield Oil Com- 
pany of California and the Pan American 
Petroleum Corporation has been an- 
nounced by the Los Angeles counsel of 
Cities Service. The transfer was made 
in exchange for a half interest in Rio 
Grande Oil’s capital stock. 

The deal makes Rio Grande Oil the 
largest single creditor of the Richfield 
receivership properties, although it was 
not indicated that the deal was contingent 
on the successful completion of a pro- 
posed reorganization of the Richfield and 
Pan American properties. 

Sharon Steel Corporation (3-6-36)—Financ- 
ing of $6,000,000, whereby the company 
will be able to redeem an issue of first 
mortgage 5% per cent bonds of its pre- 
decessor company, the Sharon Steel Hoop 
Company, has been undertaken by a 
banking group headed by Speyer & Co. 
and Hemphill, Noyes & Co. 

The financing consists of an offering of 
$2,000,000 of fifteen-year 4% per cent con- 
vertible debentures due on March 1, 1951, 
at a price of 102, and 40,000 shares of the 
company’s convertible $5. preferred stock 
without par value, priced at $100 a share. 


Silk Merger Completed—The Belding Hem- 
inway Company and Klein Brothers have 
agreed to consolidate in a new company 
that will retain the corporate name of 
the former, but the Klein Brothers and 
Marillyn silk divisions will continue as 
heretofore. 

Sonotone Corporation (7-19-35)—The com- 
pany has notified the New York Curb 
Exchange that it has granted to Dean 
Babbitt, president, an option until Jan. 31, 
1939, to buy all or any part of 30,000 
shares of the company’s common stock at 
$2 a share. The option is embodied in a 
three-year employment contract. 


Susquehanna Silk Mills, Inc. (2-28-36)—The 
reorganization of the company entered its 
final stage last week when Federal Judge 
Goddard ordered the company’s trustees, 
Henry Schniewind Jr. and the Irving 
Trust Company, to transfer the assets to 
the new company of the same name. 

Under the reorganization, holders of the 
old company’s debentures, amounting to 
about $6,000,000, and general creditors will 
receive a voting trust certificate repre- 
senting one and a half shares of Class A 
and one and a half shares of Class B 
stocks for every $100 in allowed claims, 
with interest for the period of the trustee- 
ship. These claims total $2,138,008. 


Truax-Traer Coal Company—A_ special 
meeting of stockholders has been called 
for April 3 to vote on issuing 30,000 shares 
of $100-par preferred stock and increasing 
the common stock from 50,000 to 1,000,000 
shares. Holders of record March 21, may 
vote. 


Truck Companies to Merge—Stockholders of 
the Ahrens-Fox Fire Engine Company 
and the Le Blond Schacht Truck Com- 
pany will meet separately on March 30 to 
vote on a proposed merger of the com- 
panies, according to a letter to stock- 
holders. 

Merger terms involve exchange of stock 
held for stock in the new company, with 
Le Blond-Schacht issues exchanged on the 
basis of nine shares of no-par non-cumu- 
lative preferred in the new concern for 
each share of present preferred held. Six 
thousand shares of Le Blond-Schacht 
common will be exchanged share for 
share with the new common, and Class A 
stockholders in Ahrens-Fox will receive 
one share of preferred for each two 
shares they hold. 

Ulen & Co. (11-8-35)—Thomas F. Devaney, 
vice president, has addressed a letter to 
stockholders announcing approval of a 
plan for the reclassification of capital by 
the board of directors which is to be sub- 
mitted to the stockholders at their an- 
nual meeting on April 2. 

For each $100 par share of 7% per cent 
preferred stock outstanding, together with 
the arrears on June 3, will be issued 
four shares of $25 par 7% per cent pre- 
ferred stock and 1% shares of $25 par 5 
per cent preferred stock. The new stocks 
will be non-voting and wil) rank equally 
in all respects except as to dividend rates 
and to redemption value, the 5 per cent 
to be redeemable at par and the 7% per 
cent at $27.50 a share. 


Union Bag and Paper Company—Stock- 
holders will vote at their annual meeting 
on April 14 on a proposal to increase 
authorized common stock from 20,000 to 
300,000 shares, the additional stock to be 
offered to holders, probably on the basis 
of one new share for each two held. De- 
tails will await registration, underwriting 
arrangements and listing of the new 
stock, Alexander Calder, president, an- 
nounced in the company’s annual report. 

The proceeds would be used, Mr. Calder 
said, to reduce bank loans and effect 
operating economies. In 1935 the com- 
pany obtained bank credits of $2,500,000, 
of which only $1,000,000 has been bor- 
rowed, With the privilege of repayment 
on thirty days’ notice. The sale also would 
enable the company to complete a new 
paper mill and bag factory at Savannah, 
Ga., according to Mr. Calder. 


* Jan..31 qr.... 


Although no price has been set for the 
new common shares, the current market 
price of the old stock, about $47 a share 
indicates that the financing would pro- 
vide about $4,500,000 

United Aircraft Corporation (3-13-36) — 
James V. Martin of Hempstead, L. I 
filed a bill of complaint totaling $15,000,- 
000 last week in the United States District 
Court in New Haven, Conn., in which he 
alleges violation of three of his patents 
by the United Aircraft Corporation and 
two of its Connecticut subsidiaries. 


United States Pipe and Foundry Company 
(1-31-36)—The company may borrow up to 
$6,000,000 from banks, in addition to using 
$5,500,000 of its cash, to redeem its first 
preferred stock, according to the annual 
pamphlet report, issued by N. F. Russell, 
president. Arrangements have been made 
to borrow $4,000,000 from the banks, ma- 
turities of the loans running serially until 
1940 


United States Steel Corporation (2-7-36)— 
The company has written down the value 
of its plants and property to an extent 
which has reduced its fixed property in- 
vestment account by $287,620,923, accord- 
ing to the thirty-fourth annual report 
made public by Myron C. Taylor, chair- 
man. Of this reduction, $270,000,000 was 
made available by a cut in earned sur- 
plus. 

At the end of 1934 the corporation’s 
property-investment account stood at 
$1,626,143,781, after reserves for deprecia- 
tion, depletion and amortization. Despite 
new construction work amounting to 
$35,313,455 last year, the property invest- 
ment account on Dec. 31 last had 
reduced to $1,338,522,858 

To accomplish these write-downs, the 
corporation halved its earned surplus. At 
the end of 1934 earned surplus was $528,- 
575,627; on Dec. 31 last it was $252,516,- 
714. Total assets were reduced from 
$2,084,112,286 at the end of 1934 to $1,822,- 
401,741 at the end of 1935 

The pamphlet report explains the cor- 
poration’s special write-downs, over and 
above the usual annual depreciation and 
depletion charge, which amounted to $44,- 
121,258 last year, as follows: 

“There was completed during the year 
a detailed analysis of the investment in 
depreciable property, which, as stated in 
the annual report for 1934, had been 
undertaken by the subsidiary companies 
This analysis resulted in adjustments of 
the property-investment account, effecting 
a reduction of net book values. Broadly, 
these adjustments are attributable to the 
development in the art and mechanics of 
steel making which have operated to re- 
duce the normally expected life of such 
facilities and the changes in plant loca- 
tion based upon shifting markets and 
transportation facilities. 

“The factors involving present or pros- 
pective abandonment of obsolete units, 
from time to time, impose unusual depre- 
ciation charges which the property survey 
has attempted to record as reflecting 
present conditions. The above adjust- 
ment, amounting to a net of $88,720,028.04 
has been effected by transferring from 
the surplus account termed ‘Appropriated 
for and invested in capital expenditures 
which heretofore has been carried at 
$270,000,000 The remainder of the account 
$181,279,971, has been transferred to and 


been 


converted into a gererai reserve for 
amortization of property investment 
valuations. 


The total volume of business transacted 
last year by all subsidiary companies of 
United States Steel was $758,893,126, com- 
pared with $591,609,497 in 1934. Excluding 
intra-company sales, the total business 
was $505,155,306, against $391,368,673 in 
1934, a gain of $113,786,633. The gain re- 
sulted entirely from the improvement in 
domestic business, foreign sales having 
—— in 1935 from $37,244,437 to $34,227,- 

Discussing the improved financial posi- 
tion of the company, Mr. Taylor says that 
notwithstanding expenditures for new con- 
struction, and the payment of maturing 
capital obligations of $2,111,798, amount- 
ing in all to $35,238,548, and the continued 
payment of preferred dividends at the 
rate of 2 per cent, which called for an out- 
lay of $7,205,622, the increase in net work- 
ing assets during the year was $13,257,291 


Continued on Page 470 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 

Com. Share 


-—Net Incom 
Company. 1936. 1935. 1986 1835 
Arnold Constable Corp.: 
Yr. Jan. 31... $221,642 $180,466 
Caterpillar Tractor Co.: 
2 mo. Feb. 29.1,129,188 
Celotex Corp.: 


625,960 -60 33 


51,981 §. 


Froedtert Grain & Malting Co.: 
12 mo. Jan. 31. 808,205 


Greif Bros. Cooperage Corp.: 


Jan. 31 qr.... 78,811 52,492 51 .02 
Hoe (R.) & Co.: 
4 mo. Jan. 31. *%15,226 *250,266 


Com, Share 
—Net Income—. Earnings. 


Company. 1936. 1935. 1936. 

Krueger G. Brewing Co.: 

Yr. Jan. 31... 509,642 103,598 2.54 

Oppenheim, Collins & Co.: 

6 mo. Jan. 31. $52,948 °173,516 

Russek’s Fifth Avenue, Inc.: 

Yr. Feb. 1.... 220,051 102,280 1.76 

Spencer Kellogg & Sons, Inc.: 

24 wk. Feb.15. 584,143 595,292 1.17 

Stroock (S.) & Co., Ine.: 

2 mo. Feb. 29. 155,555 144,663 

Wilson-Jones Co.: 

6 mo. Feb. 29. 266,451 226,089 1.95 
1935. 1934. 1935 

Acme Wire Co.: 

Yr. Dec. 31... $176,447 $34,345 $3.05 

Alaska Juneau Gold Min. Co.: 

Yr. Dec. 31...1,563,798 1,922,766 1.04 

Allis-Chalmers Mfg. Co.: 

Yr. Dec. 31...1,985,137 °1,039,406 1.47 

Aluminum Goods Mfg. Co.: 

Yr. Dec. 31.... 924,126 551,165 83 

American Colortype Co.: 

Yr. Dec. 31... 82,771 *62,244 11 

American Cyanamid Co.: 

Yr. Dec. 31.. .4,062,160 2,495,644 c1.61 

American-Hawaiian 8S. 8. Co.: 

Yr. Dec. 31... *105,697 *533,481 

American Sugar Refining Co.: 

Yr. Dec. 31...3,570,930 4,752,353 93 

Art Metal Construction: 

Yr. Dec. 31. 259,147 *71,970 91 

Bliss (E. W.) Co.: 

Yr. Dec. 31... 238,709 °281,584 09 

Borg Warner Corp.: 

Yr. Dec. 31. ..6,982,732 3,750,576 5.89 

Borden Co.: 

Yr. Dec. 31...4,842,349 4,490,045 1.10 

Bridgeport Brass Co.: 

Yr. Dec. 31. 726,617 576,636 h1.12 

Bridgeport Machine Co.: 

Yr. Dec. 31... 139,871 221,907 .70 

Bristol-Myers Co.: 

Yr. Dec. 31...2,232,573 1,966,165 h3.25 

Byron Jackson Co.: 

Yr. Dec. 31 456,143 317,391 1.31 


Canadian General Electric Co., I 
Yr. Dec. 31...1,596,025 989,165 


Carnation Co.: 


Yr. Dec. 31...1,140,211 1,057,027 
Case (J. I.) Co.: 


utd. : 


Yr. Dec. 31...1,804,835 °699,922 5.60 
Clark Equipment Co.: 

nYr. Dec. 31.. 6,014 192,477 p.53 
Cleveland Graphite Bronze Co.: 

Yr. Dec. 31...1,273,117 510,803 3.95 
Clinchfield Coal Corp.: 

Yr. Dec. 31... %67,754 20,921 
Cliffs Corp.: 

Yr. Dec. 31. 222,791 37,390 
Coca-Cola International Corp.: 

Dec. 31 qr....1,333,224 1,347,278 
Colonial Beacon Oil Co.: 

Yr. Dec. 31... *2,941,627 *3,125,645 
Columbia Broadcasting System: 

Yr. Dec. 31...2,810,079 2,274,120 3.30 
Columbia Pictures Corp.: 

6 mo. Dec. 28. 781,273 919,184 2.74 
Columbian Carbon Co.: 

Yr. Dec. 31. ..2,992,860 2,111,367 5.56 
Cooper-Bessemer Corp.: 

Yr. Dec. 31.. 16,415 °%147,803 p.19 
Consol Film Indus., Inc.: 

Yr. Dec. 31...1,077,450 917,160 53 
Continental Steel Corp.: 

6 mo. Dec. 31. 336,832 240,922 1.39 


Cosden Oil Corp.: 
Yr. Dec. 31... *521,738 °1,058,437 


51 


82 


1.19 


1.66 
1934. 


$ .59 


1.28 


49 


3.06 


1.02 


hi1.11 


1,24 


h2.82 


48 


1.58 


3.02 


c2.€7 


3.26 


3.92 
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Com. Share 
-~—Net Income.——, renee. 
Company. 1935. 1934. 1935. 1934. 
Crosley Radio Corp.: 
9 mo. Dec. 31.. 469,675 578,477 386 «1.06 


Eastern Rolling Mill Co.: 
Yr. Dec. 31... *134,267 *347,153 


Emsco Derrick & Equipment Co.: 


Yr. Dec. 31... 571,306 444,164 1.53 1.19 
Federal Mining & Smelting Co.: 

Yr. Dec. 31... 281,288 55,455 1.66 pl.94 
Fisk Rubber Corp. : 

Yr. Dec. 31... *274,775 728,697 ~ 1.15 
Gabriel Co.: 

Yr. Dec. 31... *112,726 %140,759 

General Box Corp: 

Yr. Dec. 31... 4,135 *28,094 

General Foods Pree 


Dec. 31 qr 960.331 2,112,142 56 40 
nYr. Dec. 31. af T0. 768 11,143,876 2.23 2.12 


General Refractories Co.: 


Yr. Dec. 31... 654,857 615,058 h1.44 h1.73 
Goodrich (B. F.) Co.: 

Yr. Dec. 31...3,429,781 2,534,679 1.18 Al 
Grand Union Co.: 

Yr. Dec. 28... 184,429 284,621 pl.16 pl.78 
Granite City Steel Co.: 

Yr. Dec. 31... 618,358 258,761 242 1.01 
Hamilton Watch Co.: 

Yr. Dec. 31. 536,878 289,461 86 .22 
Hercules Motors Corp.: 

Yr. Dec. 31... 400,438 214,506 1.29 69 
Indiana Limestone Corp.: 

Yr. Nov. 30... *866,428 %825,995 


International Harvester Co.: 
Yr. Dec. 31. .19,618,238 3,948,636 3.27 p4.83 
International oe — of Canada: 


Dec. 31 ar. 700 4,469,670 51 27 
Yr. Dec. 31. “26:086/527 18:487,479 1.65 1.13 


Kinney (G. R.) Co., Ine.: 
Yr. Dec. 31... 23,139 172,547 p.46 p3.42 


Kirkland Lake Gold Mining Co., Ltd.: 


Yr. Dec. 31... $166,729 163,513 

Lehn & Fink Products Co.: 

Yr. Dec. 31... 412,870 747,618 1.03 1.87 
Lindsay Light Co.: 

Yr. Dec. 31... 52,089 44,674 63 -50 
Mahon (R. C.) Co.: 

Yr. Dec. 31... 172,097 116,939 1.28 .69 


McKesson & Robbins, Inc.: 
nYr. Dec. 31..2,115,410 1,720,259 


McWilliams Dredging Co.: 
Yr. Dec. 31... 873,743 571,901 9.06 5.93 
Merritt-Chapman & Scott Corp.: 


Yr. Dec. 31... *148,306 *%392,235 

Metal Textile Corp.: 

Yr. Dec. 31... 125,324 156, 844 
Metropolitan Paving Brick Co.: 

Yr. Dec. 31... %93,583 2,112 -. p.3d 
Mississippi River Fuel Corp.: 

Yr. Dec. 31. 310,319 *16,970 47 
Murray Corp. of America: 

Yr. Dec. 31...1,430,352 °798,363 1.54 


Nat’l Enameline & Stamping Co.: 


Yr. Dec. 31... 312,895 372,591 2.72 3.24 
National Gyosum Co.: 
Yr. Dec. 31... 552,462 321,540 


National Supply Co. of Del.: 


Yr. Dec. 31... 670,620 *121,486 p4.03 
Newport Industries, Inc. : 

Yr. Dec. 31... 295,117 161,619 57 31 
New York Trap Rock Corp.: 

Yr. Dec. 31... *264,323 2,691 . pw 
Noranda Mines, Ltd.: 

Yr. Dec. 31...5,901,613 4,915,275 2.63 2.19 


Northwest Engineering Co.: 
Yr. Dec. 31... 414,115 21,612 1.38 07 


Pennsylvania Glass Sand Corp.: 
Yr. Dec. 31... 420,782 249,329 TT 19 
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-—Net I — 7. oy 
et Income. arnings 
Company. 1935. 1934. 1935. 1 


Peoples Drug Stores, Inc.: 

Yr. Dec. 31...1,121,365 1,194,937 h4.06 h4.48 
Pet Milk Co.: 
Vr. Dee. 3... 
Phillips Petroleum Co.: 

Yr. Dec. 31...13,421,703 5,757,308 3.23 1.38 
Pinchin, Johnson & Co., Ltd.: 

Yr. Dec. 31... £358,131 £317,083 

Pittsburgh Screw & Bolt Corp.: 

Yr. Dec. 31... *$46,004 *%228,696 sow ee 
Pittsburgh Terminal Coal Corp.: 


787,921 647,267 1.58 1.26 


Yr. Dec. 31... *538,005 *352,836 

Pratt & Lambert, Inc.: 

Yr. Dec. 31... 336,399 207,852 h1.73 h1.09 
Pressed Metals of America, Inc.: 

Yr. Dec. 31... 161,108 ....... 1.60 
Pyrene Mfg. Co.: 

Yr. Dec. 31... 133,593 91,925 .69 47 


Real Silk Hosiery Mills, Inc.: 


Yr. Dec. 31. 374,830 *355,732 1.28 

Red Bank Oil Co.: 

Yr. Dec. 31. *43,169 *40,734 

Reis (Robert) & Co.: 

nYr. Dec. 31.. *%24,442 *161,399 

Reliable Stores Corp.: 

Yr. Dec. 31... 724,686 333,963 1.81 .69 


Revere Copper & Brass, Inc.: 


Yr. Dec. 31. 425,555 1,011,101 p4.47 a1.43 
Roosevelt Field, Inc.: 

Yr. Dec. 31... *%14,085 *25,077 

Sharon Steel Hoop Co.: 

Yr. Dec. 31.. .1,009,153 *36,528 2.74 
Simmons Co.: 

Yr. Dec. 31...1,291,023 *%948,563 1.14 
Skelly Oil Co.: 

Yr. Dec. 31...2,585,849 713,577 2.16 .30 
Spang Chalfant & Co., Inc.: 

Yr. Dec. 31... 988,194 820,812 p7.60 p6.31 


Standard Fruit & 8S. S. Corp.: 
Yr. Dec. 31... $403,652 $1,708,587 


Standard Oil Co. of Kentucky: 


Yr. Dec. 31...2,197,808 2,599,466 84 99 
Steel Co. of Canada, Ltd.: 
Yr. Dec. 31. ..2,385,482 2,020,640 x3.31 x2.81 
Texas Gulf Sulphur Co.: 
Yr. Dec. 31...7,468,017 6,958,476 1.94 1.81 


Texas Pacific Coal & Oil Co.: 


Yr. Dec. 31... 23,640 %248,270 02 
Thompson Products, Inc.: 
Yr. Dec. 31... 709,395 3f° 298 2.60 1.35 


Tobacco Products Export ¢ rp.: 


Yr. Dec. 31.. 72,848 


Transamerica Corp.: 
Yr. Dec. 31. .20,319,276 11,450,587 h.87 h.48 


Union Bag & Paper Corp.: 


123,692 16 27 


Yr. Dec. 31... 223,459 682,404 h1.12 h4.67 
Union Tank Car Co.: 
Yr. Dec. 31...1,475,392 1,580,173 h1.26 h1.36 


United-Carr Fastener Corp.: 
Yr. Dec. 31. 729,973 498,088 2.83 1.99 


United States Steel Corp.: 
Yr. Dec. 31. .1,146,708 *21,667,780 p.32 


Warren Foundry & Pipe Corp.: 


Yr. Dec. 31... 189,833 351,277 1.08 2.01 
Washington Oil Co.: 

Yr. Dec. 31.. 51,776 47,427 2.18 2.00 
Western Air Express Corp.: 

Yr. Dec. 31. *8,188 *153,510 

Western Electric Co.: 

Yr. Dec. 31...2,620,279 *7,751,548 43 


Western Pipe & Steel Co. of Calif.: 
Yr. Dec. 31... 365,674 318,131 2.41 2.09 


West Virginia Coal & Coke: 


Yr. Dec. 31. 361,037 321,119 .90 80 
Wheeling Steel Corp.: 
Yr. Dec. 31...3,497,626 529,202 3.11 pl.38 


Wilcox (H. F.) Oil & Gas Co.: 


Yr. Dec. 31... *258,495 %416,164 
Wrigley (Wm. Jr.) & Co.: 
Yr. Dec. 31...7,724,616 7,854,285 h3.94 h4.02 


PUBLIC UTILITIES 

1936. 1935. 1936. 1935. 
American Gas & Electric Co.: 
12 mo.Jan.31.$10,626,789 $9,787,041 $1.89 $1.70 
American Light & Traction Co.: 
12 mo. Jan. 31.4,654,844 4,327,832 1,39 1.27 
Chicago Railways Co.: 
Yr. Jan. 31... *213,872 2@8,691 
Cincinnati Street Railway Co.: 
2 mo. Feb. 29. 45,486 11,641 
Continental Gas & Electric Corp.: 
12 mo. Jan.31.3,314,227 2,262,170 p17.57 p11.99 
United Light & Power Co.: 
12 mo. Jan.31.2,639,166 947,872 4.39 r1.57 
Western Union Telegraph: 
January ...... 178,110 29,980 oy 
1935. 1934. 1935. 1934. 
Amer. Light & Traction Co. and Subs.: 
Yr. Dec. 31...4,503,524 4,420,816 1.34 1.30 
Amer. W. W. & E. Co. and Subs.: 
Yr. Dec. 31.. .3,494,430 2,993,718 1.32 1.03 


Com. Share 
—Net Income— Tarnings. 
Company. 1935. 1934. 1935. 1934. 


Continental Gas & Electric Corp.: 

Yr. Dec. 31...3,194,275 2,228,292 p16.94 p11.81 
Duquesne Light Co. and Subs.: 

Yr. Dec. 31. .10,460,547 10,267,312 p38.04 p37.33 
Eastern Gas & Fuel Assoc.: 

Yr. Dec. 31...2,873,974 4,135,069 $5.37 53 
Illinois Power & Light Corp.: 


Yr. Dec. 31...1,810,920 1,995,467 q3.74 q4.13 
Kentucky Utilities Co.: 
Yr. Dec. 31...1,161,783 522,164 y6.52 y.61 


Long Island Lighting Co.: 
Yr. Dec. 31...2,411,489 2,252,855 .27 22 


Niagara Hudson Power Corp. and Subs.: 
Yr. Dec. 31...4,386,816 4,051,590 50 46 


North American Co.: 
Yr. Dec. 31. .13,431,472 10,792,414 h1.35 h1.04 


North American Edison Co.: 
Yr. Dec. 31...8,931,759 5,752,467 p24.29 p15.65 


North American Light & Power Co.: 

Yr. Dec. 31... *135,653 *707,484 

Northern Indiana Public Service Co.: 

Yr. Dec. 31... 958,474 936,513 q4.35 q4.25 


Northwestern Bell Telephone Co.: 
Yr. Dec. 31. .5,283,398 4,825,697 p110.05 p100.52 


Philadelphia Electric Co. System: 
Yr. Dec. 31. .22,039,953 21,979,290 p75.15 p74.93 


Tampa Electric Co.: 
Yr. Dec. 31...1,316,080 1,283,500 2.19 2.14 


Tri-State Telephone & Telegraph Co.: 
Yr. Dec. 31... 585,240 467,926 


United Light & Power Co.: 


Yr. Dec. 31. ..2,411,651 986,719 p4.02 pl.64 
West Penn Electric Co.: 
Yr. Dec. 31... 5,325,481 4,515,779 
RAILROADS 
1936. 1935. 1936. 1935, 
Atchison, Topeka & Santa Fe Sys.: 
January ..... *$474,616 *$1,046,739 awa cen 
Atlantic Coast Line R. R.: 
January ...... 662,346 426,766 i ae 
Central of Georgia Rwy.: 
January ...... *272,065 *290,994 
Central R. R. of New Jersey: 
January ...... *132,941 *204,829 = ine 
Chicago & Eastern Illinois: 
January ...... "91,980 *144,531 
Chicago, Great Western Ry.: 
January ...... "183,538 *279,558 
Chi., Mil., St. P. & Pac. R. R.: 
January ..... *1,054,872 *2,107,470 
Chicago & North Western Rwy.: 
January ..... *1,214,662 *1,287,821 
Chi., St. Paul, Minn. & Omaha: 
January ...... *266,094 *297,521 
Clinchfield R. R.: 
January ...... 49,984 *30,074 


Delaware & Hudson R. R. Corp.: 


January ...... *192,582 *308,406 

Florida East Coast Rwy.: 

January ...... *104,900 *250,058 

Great Northern Rwy.: 

January ..... *1,407,301 *1,903,190 ; 

International-Great Northern R. R.: 

January ...... *218,824 *112,259 

Missouri Pacific R. R.: 

January ...... *878,113 *1,602,337 

Nashville, Chat. & St. L. Ry.: 

January ...... "65,618  *94,097 

New York Central R. R,: 

January ...... *543,241 *677,662 

Pittsburgh & Lake Erie R. R.: 

January ...... 173,485 193,546 

Reading Co.: 

January ...... 439,388 308,546 
Rutland R. R.: 

January ...... *62,234 *68,567 
Wheeling & Lake Erie R. R.: 

January ...... 168,227 133,906 
*Net loss. tProfit before Federal taxes. 


§Not available. aOn Class A stock. cOn 
combined Class A and Class B shares. h On 
shares outstanding at close of respective 
periods. n Preliminary report. pOn pre- 
ferred stock q On combined preferred 
stocks. rOn first preferred stock. s On 
second preferred stocks. x On combined 
aa sae and ordinary shares. yOn 7% 
unior preferred stock. 





RAILROAD EARNINGS AND 


STATEMENTS 
Chesapeake & Ohio 
1936. 1935. 
Cash, Jan. 31........... 10,214,812 6,385,485 
Current assets.......... 31,171,528 28/051. 492 
Current liabilities...... 7,990,022 8,385,238 
eee in stocks, 
bon scecss 710,889 685,667 
Funded debt due within 
Par? 2,957,000 4,273,000 
Delaware, Lackawanna & Western 
OS eae 2,261,297 2,633,477 
Current assets.......... 6,409,478 7,806,479 
Current liabilities...... 5,668,073 6,280,717 
tInvestments in stocks, 
Ee EE oS 28,071,931 27,544,122 


Erie 
1936. 1935. 
J t loss. 264,962 223,181 
Cash. ing 1 5,546,531 5,652,514 
Current assets. ‘ 15,598,388 18,557,136 
Current liabilities. . 30,544,820 24,426,991 
tInvestments in stocks 
bonds, &c....... 8,720,298 8,682,341 
Funded debt due within 
six months....... 1,633,484 6,087,492 


Great Northern 
Cash, Jan. 31.. 16,140,651 11,411,109 
Current assets.. .. 82,014,525 29,467,807 
Current liabilities. 10,664,054 13,871,317 
tInvestments in stocks, 


=a . 2,448,026 3,168,410 
Funded debt ue within 
six months : 100,766,000 
Missouri Pacific 
Cash, Jan. 31. 7,560,382 4,527,145 
Current assets. . 21,005,108 19,278,938 
Current liabilities. .... .132,583,863 107,436,016 
tInvestments in stocks, 
bonds, &c.. 1,487,844 1,515,458 
Funded debt due within 
six months... 1,336,000 8,286,000 


New York Central 


Cash, Jan. 31..... .. 19,739,014 18,313,011 
Current assets .. 77,060,932 80,312,310 
Current liabilities. . 104,674,659 105,589,262 


tInvestments in stocks, 
bonds, &c 47,398,464 60,686,146 

Funded debt due within 
14,259,737 31,127,239 


six month 
Northern Pacific 


Cash, Jan. S1..... 11,060,754 6,526,372 
Current assets..... 22,983,719 23,949,035 
Current liabilities... 5,602,321 6,257,867 
tInvestments in stocks, 

bonds, &c......... 4,948,937 2,721,169 
Funded debt due within 

six months... 279,000 235,000 

Canadian Pacific 
1935. 1934. 

Gross .. tated 129,678,904 125,542,954 
Expenses, taxes an 


d 
. 107,281,380 101,158,931 
22,397,524 24,384,023 
8,145,494 6,663,793 
30,543,018 31,047,816 


“—— EPPS 
et operating income. 
*Other income (net) 
Total income....... 
Fixed charges..... 24,159,938 24,578, = 
Steamship depreciation. a 997 3,783,660 
Net income..... wacom 2,832,083  2°686 “130 
_ gOther than those of affiliated 
companies. 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 


1936. 1935. 
January gross. $6,039,441 $5,763,636 
Net earnings after de- 
preciation .. 2,389,804 2,292,998 
Balance to parent. com- 
SE" hte bacgeleens <a 1,095,131 1,000,043 
Net income. 1,299,080 1,228,73: 


2 
Twelve months’ gross.. 65. 219,280 61,871,044 


Net earnings after de- 


preciation .... ‘ 23,722,810 22,844,029 
Total income....... ; 24,444,225 23,573,565 
Balance to pacent com- 

pany 2 8,287,758 7,375,830 
Total income parent 

company ..... 13,675,602 12,809,021 
Net income. 10,626,790 9,787,041 

American edie and Telegraph 
Company 


(Report to FCC, operations of parent 
company only) 


January : 

Gross operating revenue 8,543,026 7,799,167 
Net operating income 1,548,697 1,281,479 
New England Telephone and Telegraph 
wien 
Gross revenue..... 5,683,795 5,633,900 
Net operating income 957,014 1,041,823 


Pacific Telephone and Telegraph Company 
(Excluding subsidiaries) 

Gross operating revenue 4,968,478 4,529,447 
Net operating income 907,241 822,796 
Radio Marine Corporation of America 
Gross revenue. 83,535 71,069 


Western Union Teiegraph Company 
Gross revenue. 7,389,431 6,988,717 
178,110 29,080 
*After charges, taxes and reserves. 


North American Company 
1935. 1934. 


107,029,663 101,386,964 
46,726,769 43,886,971 


Gperetins revenues. 
52,181,155 49,472,768 


t after taxes... 
Gross income. 
Net income before de- 


preciation ..... 27,085,497 24,051,175 
Net income after depre- 
ciation ... 13,431,472 10,792,414 


Philadelphia Electric Company System 
Total revenues. 64,629,345 62,585,874 


Net earnings aiter ‘de- 
preciation ‘ 29,957,315 30,007,752 
22,039,953 21,979,290 


Net income. 
Balance after Preferred 

dividends .. . 19,646,663 19,586,000 

Setestione Companies 
(Reports of fifty-seven companies to 
the FCC) “ 

December gross. , 86,111,250 80,411,034 
Net operating income 17,367,316 14,980,225 
Twelve months’ gross. .992,652.772 940,395 899 
Net operating income. . 194,362,168 185,294,242 


CHAIN STORE SALES 


Consolidated Retail Stores, Inc. 
(Including wholly owned subsidiaries only) 


ales 
Ord P. Cc 
‘ 1936 1935. Chge 
se ruary .. i $644,800 $527,142 +22z.: 
2 months...... 1,201,590 1,044,717 Tis 


Jewel Tea Company, Inc. 


4 weeks, Feb. 22. 1,522,355 1,4 s 
8 weeks, Feb. 22. 2/992'937 2'845'909 51 
Schiff Company 
February ....... 611,867 592,019 + 3.4 
2 months.......... 1,269/091 1,182°059 1. 7.4 

Stores in opera- 
ga ei ace Sp 241 232 + 3.9 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


Rcerpanies by public utility 





companies were a feature last 
week of announcements of bonds 


called for payment before maturity. Both 
as to actual calls and other proposed 
retirement, this industry was the leader. 

The number of all classes of retire- 
ments, however, was fewer than in the 
preceding week. Almost all were for 
future months, only one small lot of mu- 
nicipals being added for March. This 
month’s prepayments now amount to 
$160,071,000, compared with $128,570,000 
in February and $62,469,000 in March, 
1935, at corresponding dates. 

Bonds called for redemption in March 
are classified as follows: 


cubed kcaecas exes $40,982,000 
eae tae ore »736,000 
State and municipal Dee aie Eaten 13,949,000 
eee 10,707,000 
IE 6 6-0:4.6:0nacdietia ewabete 697, 
WENN... Pere, eee . 160,071,000 
Aberdeen, Wash., bond 66 of Loca) Im- 


provement District 788, called for pay- 
ment at par on March 23, 1936, and bonds 
28 and 29 of Local Improvement District 
794, called on March 9, 1936, at office of 
the City Treasurer. 

American International Corporation, $3,817,- 
000 of debenture 5%s, due Jan. 1, 1949, 
called for payment at 105 on April 24, 
1936, at the Chase National Bank, New 
York. Numbers called: 3 lowest, 24981 
highest. 

Armour & Co. (Illinois), $10,000,000 of first 
4%s, due June 1, 1939, called for payment 
at 102% on June 1, 1936, at the City Bank 
Farmers Trust Company, New York. Cou- 
pons due June 1, 1936, should be collected 
in the usual manner. Numbers called: 
4 lowest, 500C0 highest. 

Associated Laundries, Inc., $16,000 of 6 per 
cent notes, due March 1, 1940, called for 
payment at 105 on March 1, 1936, at the 
First Trust and Deposit Company, Syra- 
cuse, N. Y. Numbers called: M10 lowest, 
M367 highest. 

Beaumont Medical Building Company, en- 
tire issue of first 6s, due annually to May 
1, 1943, called for payment at 102 on May 
1, 1936, at the St. Louis Union Trust Com- 
pany, St. Louis. 

Chesapeake Corporation (The), $1,085,000 of 
convertible collateral trust 5s, due May 15, 
1947, called for payment at par on May 
15, 1936, at J. P. Morgan & Co. of the 


Guaranty Trust Company, New York. 
Numbers called: M23 lowest, M47908 
highest; RM6, RM27, RX2, RX21, RX29, 


RX38, RX17. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on March 17, 1936, at the Board of Educa- 
tion, 228 North La Salle Street, Chicago. 

Chieago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 11 and March 12, 1936, at the 
Board of Education, 228 North La Salle 
Street, Chicago. 

Fletcher Joint Stock Land Bank, entire is- 
sues of 5s, due Nov. 1, 1953, and May 1, 
1954, called for payment at par on May 1, 
1936, at the Fletcher Joint Stock Land 
Bank, Indianapolis. 

Flint, Mich., various of refunding bonds, 
called for payment at par on April 15, 
1936, at the Chase National Bank, New 
York. 

Hays County, Texas, entire issues of spe- 
cial road 5s, Series C, due Jan. 8, 1957, 
and Road District 3 5s, due 1957, called 
for payment at par on April 10, 1936, at 
office of the State Treasurer, Austin, 
Texas, and the First National Bank, San 
Marcos, Texas, respectively. 

Helsingfors (City of), $63,000 of extended 
6%s, due April 1, 1960, called for payment 
at par on April 1, 1936, at Brown Brothers, 
Harriman & Co., New York. Coupons due 
April 1, 1936, should be collected in the 
usual manner. Numbers called: M24 low- 
est, M7870 highest. 

Jefferson County, Tenn., entire issue of re- 
funding 5s, due May 1, 1953, called for 
payment at par on May 1, 1936, at office 
of the County Treasurer, Dandridge, 
Tenn. 

Kentucky Title Trust Company, various of 
bonds, issve of April 1, 1930 and 1933, 
called for payment at par on April 1, 1936, 
at the Kentucky Title Trust Company, 
Louisville, Ky. 


Larimer County, Cole., bonds 45-49 of School 
District 5 5%s, due April 1, 1951, called 
for payment at par on April 1, 1936, at 
office of the County Treasurer. 


Logan County, Colo., entire issue of Con- 
solidated School District 99 5s, due April 
1, 1956, called for payment at par on 
April 1, 1936, at Bosworth, Chanute, 
Loughridge & Co., Denver, Colo. Coupons 
due April 1, 1936, should be collected in 
the usual manner. 


Norfolk Street Railroad Company, $19,000 
of first 5s, due Jan. 1, 1944, called for 
payment at 110 on May 1, 1936, at the 
Mercantile Trust Company, Baltimore, 
Md. Numbers called: M264 lowest, M1011 
highest. 


Norway (Kingdom of), entire issue of ex- 
tended 6s, due Oct. 15, 1952, called for 
payment at par on April 15, 1936, at the 
National City Bank, New York. Coupons 
due April 15, 1936, should be collected in 
the usual manner. 

Ontario Steel Products Company, Ltd., en- 
tire issue of first 6s, due June 1, 1943, 
called for payment at 110 on July 1, 1936, 


at the Bank of Toronto, Toronto and ‘ 


Montreal. 


Ontonagon Fibre Corporation, entire issue 
of interest script certificates, called for 
payment at par on April 1, 1936, at the 
First Wisconsin Trust Company, Mil- 
waukee. 

Pacific Coast Joint Stock Land Bank of 
Salt Lake City, entire issue of 5s, due 
July 1, 1956, called for payment at par on 
July 1, 1936, at office of the bank, Salt 
Lake City. 

Penn Mary Coal Company, $65,000 of first 
5s, Due April 1, 1939, called for payment 
at 101 on April 1, 1936, at the Girard 


Trust Company, Philadelphia. Numbers 
called: M13 lowest, M1992 highest 

Savannah Gas Company, entire issue of 
first A 6s, due Sept. 1, 1953, cailed for 
payment at 105 on March 1, 1936, at the 
Citizens and Southern National Bank, 
Savannah, Ga. 

Seattle, Wash., 
ment bonds, 
between Feb. 28 and March 11, 
office of the City Treasurer. 

Shawinigan Water and Power Company, 
entire issue of first and collateral trust 
C 5s, due Feb. 1, 1970, called for payment 
at 105 on April 15, 1936, at the Royal Bank 
of Canada, Montreal; the Bank of Man- 
hattan Company, New York, or the Bank 
of Scotland, London. 

Smith County, Texas, various of road 
bonds, called for payment at par on April 
10, 1936, at office of the State Treasurer, 
Austin, Texas. 

Staley (A. E.) Manufacturing Company, 
entire issue of first 6s, due Sept. 1, 1942, 
called for payment at 102 on March 28, 
1936, at the Mississippi Valley Trust Com- 
pany, St. Louis, and the Commercial Na- 
tional Bank and Trust Company, New 
York. 

Sullivan (City of), Ill., entire issue of 6 per 
cent special water fund certificates of in- 
debtedness, dated Nov. 2, 1925, called for 
payment at 101 on May 1, 1936, at the 
Milliken Trust Company, Decatur, Ill. 

Union Stockyards Company of Omaha, en- 


various of local improve- 
called for payment at par 
1936, at 


tire issue of first 4%s, due May 1, 1936, 
called for payment at 103 on May 1, 1936, 
at the United States National Bank, 


Omaha. 

Washington County, Colo., various of war- 
rants, called for payment at par on March 
10, 1936, at office of the County Treasurer 


News of Foreign Securities 


UROPEAN investors were inclined 
to view recent political develop- 
ments with optimism and after 

early weakness prices on the leading Ex- 
changes rallied sufficiently to cancel 
previous losses. The British attitude to- 
ward Germany’s move to remilitarize the 
Rhineland was regarded as constructive 
and it was generally conceded that an 
“armed peace” would be in effect for 
the near future. 

Stocks on the London Exchange rose 
under the leadership of international is- 
sues, which were strong on news from 
Wall Street. One of the more active 
issues was International Nickel, as spec- 
ulators expressed their satisfaction over 
the showing of the company during 1935. 
Aircraft and armament securities turned 


strong following several weeks of dull- 
ness. Money continues plentiful for 
English investors, thereby aiding the up- 
ward movements. 

The Paris Bourse was cheered by the 
rise in rentes, which rallied swiftly to- 
ward the close of the week. While vol- 
ume remained at a low level, prices were 
better all the way around. French stock 
prices are now at post-war depression 
levels. 

Prices firmed on the Berlin Boerse, 
but volume remained restricted. Heavy 
industrials rose fractionally, but the en- 
tire market seemed to be in an apathetic 
state. 

The London index closed at 23.42 for 
March 17, as compared with 23.28 a week 
earlier. Paris rose to 32.44 from 32.31, 
while Berlin ended the week at 28.06, as 
against 28.01 on March 10, 1936. 
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LISTED FOREIGN BONDS 
The par value of mes s foreign bonds sold 


in the New York market 
Stock 

Exchange. N.Y¥.Curb 
Week ended Mar. 14, '36.$7,865,500 y 
Week ended Mar. 7, '36.. 8,579,000 779,000 
Week ended Mar. 16, 35. 6,391,000 523,000 
Se OO Qi 5odscccasies 85,957,500 7,860,000 
pS ere 83,197,500 7,651,000 


FOREIGN BOND AVERAGES 

(Ten Foreign Issues) 

High. Low. 

Week ended Mar. 14, °36.103.57 102.62 102,62 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London Paris. Berlin 
a ee 22.75 33 27.63 
Mt: Msdceonces 23.01 -22 28.25 
ME Mt ceccsbces 23.95 34.17 28.35 
AS errr 24.35 36.35 28.51 
5 ae 24.25 35.97 28.56 
ee 24.07 35.24 28.56 
* Saeeseey 23.90 34.40 28.61 
i SeereS 23.70 33.96 28.30 
SS rere 23.28 32.31 28.01 
NG RE 23.42 32.44 28.06 

For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934. page 390. 


Foreign Government Securities 


-IN LONDON-—————-, 





British ing British 24% British 4% 


War Loan Consols. 1960-1990. 
PS, Diane Sei uaia £1 £844 £11 
Mar. 10............ 1 aie 11 
Bar. 11... ....300 1 85 11 
MeteeT ey: 1054 op 11 
| ee ee 1 84 118 
| ee” Gees ..Exchange closed 


IN PARIS————. 





—IN N¥W YORK-~ 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%%. Rep. 7%. 
66 fr 55c 99 fr 95c $28 $365, 
67 fr 15c 99 fr 15c 28 36 
67 fr 15c 99 fr 35c 27 36% 
67 fr 10c 99 fr 26% 35 
66 fr 70c 98 fr 80c 26 3347 
67 fr 25c¢ 99 fr 10c 265% 341, 


Watertown Light and Power Company, 
$15,500 of first 5s, due Jan. 1, 1959, called 
for payment at 105 on July 1, 1936, at the 
Empire Trust Company, New York. Cou- 
pons due July 1, 1936, should be collected 
in the usual manner. Lowest and highest 
numbers called: A71, A714; M307, M1280. 

Weld County, Colo., entire issue of Consoli- 
dated School District 34 6s, due April 1, 
1951, called for payment at par on April 
1, 1936, at the International Trust Com- 
pany, Denver, Colo. 

Wenatchee, Wash., bond 5 of Local: Im- 
provement District 19, called for payment 
on March 10, 1936, at office of the City 
Treasurer 

Wilmington Southern Traction Company, 
entire issue of first mortgage bonds, due 
Oct. 1, 1965, called for payment at 102 on 
April 1, 1936, at the Wilmington Trust 
Company Wilmington, Del. 


BOND DEFAULTS 


HE list of ae defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Brazil (U. S. ef)—Dillon, Read & Co., New 
York, have announced that funds have 
been remitted for the payment of April 1 
and April 15, 1936, coupons of issues of ex- 
tended 6%s, of 1926, due 1957, and extended 
6%s, of 1927, due 1957, at the rate of 40 
per cent of the dollar face amount. Pay- 
ment will be made, accordingly, on and 
after the respective due dates, at the rate 
of $13 per $32.50 coupon and $6.50 per $16.25 
coupon, upon presentation at the New 
York office of Dillon, Read & Co. Coupons 
must be accompanied by a letter of trans- 
mittal wherein the holder agrees to accept 
such payment in full satisfaction and dis- 
charge of his coupons. 

Jentral New England Railway—Interest due 
Jan. 1, 1936, on issue of 4s, due 1961, will 
be paid on March 16, 1936. 

Dorchester Apartments (Brooklyn, N. Y.)— 
Issue of first 4s, due 1938, has been ex- 
tended to mature serially to Aug. 15, 1943, 
with interest at 2% per cent to Feb. 15, 
1937, and 3 per cent thereafter. Balance 
of interest to 6. per cent on a non-cumu- 
lative income basis. 

Eastern Cuba Sugar Corp.—Bondholders’ 
protective committee has announced that 
holders of $4,887,900 principal amount of 
convertible 74s, due 1937, or 51.83 per cent 
of the total outstanding, have assented to 
the plan of readjustment, dated Nov. 13, 
1935, and committee therefore has declared 
the plan operative as of March 5, 1936. 

Ellis Park Apartments (Toronto), in default 
on Aug. 1, 1935, interest payment, on issue 
of first 7s, due 1945. Coupons due Feb. 1, 
1935, were paid on March 6, 1936. 

Empire Sheet and Tin Plate Co.—Coupons 
due April 1 and Oct. 1, 1934, on issue of 
first 6s, due 1943, will be paid April 1, 1936. 

Gobel (Adolph), Inc.—Company has stated 
that practically 100 per cent of holders of 
collateral 6% per cent notes, due 1935, have 
applied for the new convertible 4% per 
cent debentures, due 1941, offered in ex- 
change for the old notes under reorgani- 
zation plan, on the basis of $105 principal! 
amount of 4%s for each $100 of the old 
notes, with the option of taking in cash 
par for the old notes, plus accrued inter- 
est. Only $1,125,000 of the new convertible 
44s are offered. A holder of a $1,000 note 
accordingly will receive a $500 debenture 
and $524.13 in cash, plus $86.31 accrued 
interest on the old note. 

New England Railroad—Interest due Jan. 
1, 1936, on issues of consolidated 4s and 
5s, due 1945, will be paid on March 16, 
1936 

Schulze Baking Co., in default on March 1, 
1936, interest payment, on issue of 6s, due 
1945 

Tilden Lumber and Mill, in default on 
March 1, 1936, interest payment, on issue 
of first @%s, due 1946. 


~ 


BANK STATEMENT 


MELLON NATIONAL BANK 


PITTSBURGH 
Statement of Condition at the close of 
business March 4th, Nineteen ndred 
Thirty-six 
RESOURCES 
Loans and Discounts........ $ $2,083,238.30 
Overdrafts aia 


United States Obligations. | 207 192,214. 71 


Other Bonds and Investments 20,675,611.32 
Banking House, Furniture 
ORG FimtRPOs. 26.6 vweshes <5 4,984,037.038 


Cash and Due from Banks...° 79,300,881.94 


$343,473,974.98 
LIABILITIES 





Capital cocvccc eee "SSR REED 
Surplus : 17,500,000.00 
Undivided Profits 2,383,0509.21 
Reserves 10,754,3381.90 


Deposits ; 305 '336,583.27 


$343,473,974.0% 
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1 
TRANSPORTATION (27) 26 
Depar- 
5-Year ture 
Avge. From 
1936. (1931-35). Avge. 
Week ended Mar. 7: 


Total ign. prod 634,828 590,364 + 7.5 
Grain & gr. prod.. 36,971 27,679 +33.6 
Coal and coke.... 141,402 139,862+ 1.1 
Forest products. 30,765 22,920 +34.2 
——, a. 408,056 382,296 + 6.7 
Year t ar 
Total _ a s. 6,123,057 5,806,359 + 5.5 
Grain & gr. p 308,723 306,023 + 0.9 
Coal and coke.... 1,725,816 1,382,870 +24.8 
Forest products. . 707 220,015 +-22.6 
Manuf. products.. 3,645,601 3,690,643 1.2 
of me - surplus, 
195,839 551,863 — 2.1 


pe ad treigitt cars 





serviceable Feb. 1. 85.4 88.6 — 3.6 
. C. of locomotives 
serviceable Feb. 1. 78.2 82.7 — 5.4 
ross revenue, year 
to Feb. 1...... $299,098,677 $276,548,266 + 8.2 
Expenses, year 
to Feb. 1...... ry 804,628 231,914,086 + 4.3 
Taxes, year 
Pinatas mk ee sf, 529,301 22,607,339 — 4.8 
Rate of return on 
property investm't: 
ear to Feb. 1: 
Eastern Dist... 3.64 5.75 —36.7 
Southern Dist. 1.94 5.75 —66.3 
Western Dist.. 1.27 5.75 —77.9 
Total U. 8S. 2.53 5.75 —56.0 





2 
RAILROAD EARNINGS (27) 
(Class I Railroads) 


(Thousands) 
Jan., Dec., Jan., 
1936. 1935. 1935. 
Avge. miles oper. 1 237.1 238.4 
053 an. | 


Freight revenue. . .$241,160 $234, 
Passenger rev..... 34,102 34,374 


Total oper. rev... $299,099 $296,225 $264,197 
Mainten. of wa 30,423 29,938 27,696 
Mainten. of equ P.. 61,833 62,277 Bs} 


Transpor. exp...... 115,594 110,790 

Total oper. emp. .$231,779 $225,826 $212,402 
Accrued tax. ; 21,529 14,670 19,857 
Uncoll. revenue. 179 Ps 


Operating income.. $45, 791 $55,550 $31,937 
Net oper. income.. 35,765 46,037 21,935 





3 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Seasonally ates on averages, in 
housands.) 
—1936.—. —1935.—.  ——1934.——. 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings. ings. ings. ings. 
Jan...$10,760 113.2 $9,500 107.3 $9,320 105.6 
b .... 114.6 9,510 109.1 9,410 109.2 


‘eb... 
Mar... aca . 9,270 108.2 9,870 111.8 
Apr.. es 9,520 102.8 9,130 104.8 
May. 9,230 99.7 9,330 103.5 
June.. 9,240 102.3 9,340 105.2 
July 8,770 94.6 8,810 100.4 
Au 8,930 98.5 8,540 96.6 
Sept 9,310 101.3 8,240 95.8 
Oc 9, 106.7 8,390 93.3 
Nov $10,030 107.6 8,510 95.5 

#10,320 114.2 8,960 102.3 





4 
COTTON MOVEMENT (5) 


(Thousands) 
-—Month-end Stocks. Spindles 
Con- Ware- Active 


sumed. Milis. houses. Total During 
1935. Bales. Bales. Bales. Bales. Month. 


Jan.... 551 1,192 8,946 10,138 ‘ 
Feb.t. - 1,161 8,355 9,516 24,917 
. 7.784 8,901 24,571 
Apr... 463 ,06 7,201 8,262 23,854 
ay... 469 6,560 7,539 23,028 
June... 386 883 6,078 6,961 22,709 
July... 392 5,739 6,528 22,312 
Aug... 408 5 5,893 6,538 22,047 
Se . 449 T1T 7,149 7,866 22,684 
552 = «1,074 8,482 9,556 23,193 
Nov 508 1,346 8,630 9,976 23,194 
+. 498 1,427 8,387 9,814 25,072 

1936. 

Jan.... 591 1,435 7,844 9,279 23,324 
Feb.... 517 1,404 7,248 8,652 23,337 





5 
COTTON CONSUMPTION BY FEDERAL 
RESERVE DISTRICTS 
(Average daily seasonally adjusted data. 
In running bales) 
Rich- Total 





























1934. Boston. Atlanta. ry 
January ..... 3,195 5,865 8,536 18,860 
February .... 3,366 5,982 8,283 18,970 
SUMO nccccccee 3608 4,455 6,646 14,590 
TT chesestes 2,794 4,860 7,615 16,520 

hugust ...... 3,065 4,855 7,860 17, 

ept b «-- 1,413 3,518 5,731 12,480 

b ..sees 3,276 5,504 8,604 19,660 

ovember ... 2,946 5,225 8.288 18,350 
December .. 2,924 5,213 8,211 17,980 

1935. 

January ..... 250 6,145 9,081 20,700 
February 5,812 8,715 19,240 
March ....... ,618 5,579 8,129 17, 
DED  obpnacces 387 5,523 7,570 16,870 
e vddexuuas 450 5,529 7,835 17,460 
June 362 4,857 7,562 16,000 
WEY wcctceces 391 5,366 8,100 17,280 
d Leese 218 5,151 8,228 16, 
September 5,817 9,018 18,730 
ober ...... 827 6,583 9,609 20, 
November ... 2,716 6,284 8,979 19,570 
December .... 2,979 7,135 10,013 

1936. 

nua dncké re 7.393 10,229 31.700 
Rea, - 2,582 6,531 9,379 t 


fIncludes some districts not aaecaaae 
shown. 


Business Statistics 


te 
TREASURY RECEIPTS AND EXPENDITURES 
General and special accounts. Receipts: ———————_Month Ended 
Internal revenue: Feb. 29, 1936. Jan. 31, 1936. Feb. 28, 1935. 











PIII figs andi $i jicckdausadvasieb<eswibeder ns $42,946,799 $35,465,424 $27. 569,599 
Miscellaneous internal revenue................. 132,147,944 137,892,178 109,471,509 
i can eGcddba Cem boeeisind ovebesaeeenss $737,422 2,876,429 44,412,868 
tet ielacatan ames Ghee sodaninae Wdeaamandeaa wide 33,087,485 33,599,439 24,959,895 
EE MOND ccccdccacnedssnenceksncnence 10,862,506 18,131,408 7,714,268 


~ $218,307,313  $227,964,879 $214, 128,139 





I «5. wid. o aheine Sada wade eck ad Sel 


Expenditures: 
eneral : 









ESN rE eae eRe eon OEE PEE 37,075,963 ey 942,713 29,333,499 
Public buildings ........ san 991,837 1,035,159 1,567,07: 
River and har or work.. 4,811,847 5,494,277 3,953,542 
Panama Canal . a , 349 1,027,443 501, 
(02. acca abt aknnancheteces.  . wheats eomsened 10,000,000 
Retirement funds (U. S. space). a orectiaia 
District of Columbia hid DEEsecemvenetiee. copitees” “Likes eee =: ), ence 
EE cc nndhecswaheseaesadeon 58,916,845 61,268,792 54,230,603 
Veterans’ pensions and benefits: 
Veterans Administration .................... 47,038,234 48,462,257 44,776,014 
Adjusted service certificate fund...............  wunues Senkes j-§ "Comets 
Agricultural Adjustment famintetsation 76,104 Dhl Ue 
Farm Credit Administration. HAPS PIERO 267,798 1,802,820 8,402,683 
Tennessee Valley Authority..... 3,461,441 aa —C«Ch ews 
Debt charges: 
PE natawniecd® dekt beds bee howhaoeeae aa 8,648,000 16,669,400 ,849, 
 cebuhnad Gent anda cunamnkieed anerees keeees 569, 18,833,559 34,429,111 
ET cere ec inks ckebedendudeduwimasabondetnaie 3,185,992 3,341,329 6,428, 


Total, general $203,459,492  $232,022,913  $250,411,894 
Recovery and relief: 
Agricultural aid: 


gricultural Adjustment Administration..... 0 Ee eee 
Commodity Credit Corporation................. 3,911,994 2,725,800 571,054 
Farm Credit Administrationt..................- 21,991,955 4,886,871 $719,100 
ee I, o.cin ceddescsdtenduadeacwene $5,408,504 ,076,894 8,418,114 

Relief : 

Federal Emergency Relief Administrationtt. 10,912,380 974,040 §2,502,764 
Civil Works Administration.................... 5,692,418 19,804,526 178, 058,804 
Emergency conservation work................ 83,477 44,179 60,854 
Department of Agriculture, relief.............. 37,166,423 44,271,982 31, 300 975 


Public works: 


Boulder Camyon project... .......cccccccccesses 193,188 89,973 4,179,091 
Loans and grants to desweene municipalities, &c. 1,148,014 532,969 1,866,694 
i er scan cadeveusienanadsineDenenes 1,184, 165 9,474,078 9,926,437 
Public wage Pabesece eer cate whakbanspaeneeke $32,020, $1,590,932 4,638,381 
River and harbor work..............-.------+-- 12,014,051 12,614,158 11,285,195 
Rural Electrification Administration........... 10,910,735 12,684,770 7,174,116 
Works Progress Administration................ 80,582 —— =3hl(ié‘( Or rrr 
odo nc cab eget wdaaabeeeseees 161,662,043 157,497,080 gion 
Aid to home owners: 
a al as og ie 32,586,435 34,153,285 11,159,762 
Emergency housing ...................06: Sie 318,844 3,282,874 2,751,334 
Federal Housing Administration............... 1,195,326 1,609,743 1,054,788 
Resettlement Administration ................. 2,159,455 1,101,885 588,114 
Subsistence homesteads ........ npsnseaketibnas 11,604,539 a = kewnns 
Social Security Act... aad Kags ; 85 14,356 277,116 
— 
pupert; import banks of Washington......... $1,520,346 $1,259,541 984,842 
ral Deposit Insurance Corporation........ |  -.-.-- scene 4. weeds 
Administration for Industrial recovery........ 47,230 333,475 1,110,820 
Reconstruction Finance Corporation — direct 
loans and expenditures.....................+- $5,080,675 $70,326,983 $31,490,670 
Tennessee Valley Authority... eisddeboebaeeen |.) = xan 2,567,167 2,571,605 


Total, recovery and relief........... $300, 833,372 ~ $240, 709, 902 $247, 965,565 





Total expenditures .....................0000: $504,292,864  $472,732,815  $498,377,459 
Excess of expenditures... Hieidpanad $285,985,551 $244, 767, 937 $284, 249,320 
Summary : 

Ot I 8 55s sc ccencaobcndccvanbaden $285,985,551  $244,767,937 $284,249,320 
Less public debt NMR, cc cvvicicaackaaneres 8,648, 16,669,400 2,849,000 

Excess of expenditures (excluding public debt re- 
CE: -. 2h unk dntd ne btkeee bees ephestabaekakns $277,337,551 $228,098,537 $281,400,320 

Trust accounts, increment on gold, &c., excess of 
receipts (—) or expenditures (+)........... —19,646,363 —37,049, 837 +7,500,280 
Less national banknote retirements.............. 17,255,338 ae —0—~—~—«w www 
Total excess of expenditures................ $240,435,851 $163,883,371 $288, 900,600 


Increase (+) or P Geerense (—) in | amen fund bal- 


SD is census dadMatan 6+ ee4 ventatt covdnsamneaaneas —237, 227,887 —204,754, 448 —238,748,344 
Increase (+) or decrease (—) in the public debt. 207, 964 —$40,871, 077 +$50, 152, 256 
Public debt at beginning of month................ 30, $ 6. 452,986 30,557,324,063 28,475, 842,047 


Public debt at end of month......................-. $30,519,660, 950 $30,516, 452, 986 $28, 525, 994, 303 
Trust accounts, increment on gold, &c.. 
Total receipts : 32,397,480 51,590,670 23,119,981 
Total expenditures snenes 12,751,117 14,540,833 30,620,261 
tIncluding Federal Farm stortqage Corporation. tftIncluding Federal Pervipe Relief 
Corporation. §Excess of credits ( uct). §§Includes expenditures of $695 November 
payable out of processing tax under Act of Aug. 24, 1935. ttCounter entry (deduct). 





7 
AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
RESERVE DISTRICTS 
Adjusted for Seasonal Variation 





8 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
Jan., Dec., Jan., 


1936. 1935 1935. 
General Motors (total) 94,667 103,448 41,772 
_— NY catnicenemtin 62'999 63,785 26,549 
rare 11,552 14,212 4,453 
Pontiac 9,377 11,011 5, 
Buic 9,169 12,291 4,240 
CE. évcaseees 856 1,130 7 
La Salle. 714 1,019 369 
~~ (total). pie mioce. SNe 51,545 55,386 46,421 
ner aalictd nk ceate 50,744 54,594 46,306 
Linastn ie alo ade ele 801 792 115 
Chrysler (total)...... 51,153 55,471 37,036 
a eae ,922 32,531 24,873 
CE anda nacwaneae 15,240 16,979 8,978 
Par 3,666 3,552 1,924 
Soto iittala ,325 2,409 ,261 
Hudson (total) are 6,413 8,346 ,327 
Terraplane ......... 4,661 6,037 3,010 
Hudson . es 2,309 1,317 
Studebaker .......... 943 3,998 2,677 
Packard ....... -.-- 8,030 4,160 431 
Nash (total).......... 2,595 3,106 1,684 
Nas ieee ; coe ae 1,903 833 
Lafayette .......... 1,128 1,203 851 
a saa piri swe 892 1,075 596 
 — eas me 107 1,074 267 
BE aSeiicvsccoles ae 484 552 
DEE Benn peseweeas 241 289 228 
5 acing! aie ahi, 9 201 245 486 
Pierce-Arrow . ec 56 79 50 
Miscellaneous ...... 11 33 108 
Total. . ..... .815,782 237,184 136,635 





9 
PRODUCTION AND REGISTRATION OF 
AU TOMOBILES 


-~"Passenger Cars-—. —Commercial Cars-. 
1933. Production. Regis. Production. Regis. 


Jan. .... 109,833 79,821 18,992 11,713 
Feb - 90,128 X 15,319 9,707 
Mar 97,409 78,741 17,803 

Apr. 149,755 119,909 17,301 
May 180,651 160,242 20,9: 


Aug 191,414 178,661 41,441 
Sept 157,376 157,976 34,424 31,281 
Oct 104.870 136,326 29,813 F 
Nov 42.365 94,180 18,318 18,691 
Dec 50,789 58,624 29,776 
Jan 112,754 61,242 42,912 22,903 
Feb 86,774 94,887 43,482 24,476 
Mar 279,274 173,287 59,160 ) 
Apr. 4 222,900 64,620 38,882 
ay 273,764 219,163 56,691 39,831 
June 261, : 45,197 34,778 
July 094 228,760 41,839 37,490 
Aug 183,500 193,828 51,311 40,790 
nope 125,040 146,931 44,967 37,225 
5 140,937 47,988 40,878 
Nov. ... 49,020 107,648 34,462 28,689 
Dec. ... 111,061 75.514 42,563 24,125 
1935. 
Jan. .... 229,233 136,635 63,552 34,759 
Feb. .... 275,623 170,615 60,044 34,797 
.. 361,816 261,477 67,977 41,511 
ril . 401, 319,652 76,063 46,785 
May 307, 293,201 57,140 
June 276,546 280,360 64,639 48,243 
July 259,277 285,195 60,901 51,243 
Aug 182,389 233,851 57,605 ‘ 
a 57,285 157,098 32,519 43,234 
14, 148,389 60,415 
Nov. ... ‘ 220,262 59,614 37,616 
Dec. .... 344,613 237,303 63,191 y 
1936. 
Jan. ... 200,926 215,782 67,326 





10 _ 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 
1936. 1935. 1934 1933. 


Jan. ...... 380,554 303,392 162,570 132,183 
ee - $270.0 000 353,781 2381827 108,745 
ee 451,768 352,614 121,904 
Pe <0053 -.. 801,812 371,338 184,687 
eee 385,427 350,616 223/807 
June... .-» 376,993 320,382 257,050 
c 350,054 276,047 235,89 
 «iews . 247,686 244,715 238,934 
Ss. seces 95,127 175,586 197,608 
Oct. oe 283,337 135,771 138,365 
ae .. 411,530 85,179 62,974 
Se. S0s008 as 421,579 156,356 83,827 
Total .. .... 4,182,486 2,870,001 1,985,981 


§Preliminary estimate. 





il 
WOOL MACHINERY ACTIVITY (5) 
ttJan., +tDec., tJan., 


: 1936 1935 ‘ 
Mills reporting... .. 791 797 
In operation: 

Broad looms.... 33,208 32,735 31,316 

Narrow looms... 3,061 2,961 2,911 

Carpet looms.... 3,832 4,059 3,403 

Worsted combs. 2,023 2,044 2,065 





Kan- San 
° New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 
1933 : Boston York delphia land mond Atlanta cago Louis apolis City Dallas cisco 
January ......... 499 918 401 309 368 259 988 294 131 177 248 380 
ee 742 341 322 322 8341 728 224 134 236 217 469 
MD éteecces -.. 382 781 400 336 347 377 906 270 198 279 248 526 
DE nedeasnnawne 427 803 457 462 408 422 957 277 203 371 277 518 
EE ncccccccee GO 884 524 466 475 425 1,066 302 196 365 329 510 
September ..... 528 909 573 405 464 426 1,292 357 180 429 327 498 
October ... .. 538 923 569 466 555 410 1,302 317 195 393 454 525 
November ....... 495 2 566 370 542 2 1,327 303 180 387 400 524 
December ....... 351 712 397 302 908 274 176 264 272 409 
1934: 
Pe » MC 315 499 280 255 133 108 236 174 334 
February er 570 381 447 416 1,018 251 1 322 340 488 
arc 424 769 414 432 488 1,148 2 437 499 
Peer 443 803 551 418 468 579 1,158 194 412 407 642 
ay 432 484 4 529 516 1,059 362 181 373 358 589 
BEE adit nbd becmeh 464 847 515 471 544 1,184 368 173 417 
(0 Re 470 866 586 521 627 1,216 404 223 441 619 
("rere 441 840 541 463 559 1,214 282 217 378 373 
September ...... 409 755 457 398 549 537 1,088 297 391 2 
October ......... 457 811 536 416 638 456 1,472 348 240 339 318 573 
November ... . 492 858 516 464 650 464 1,645 298 488 414 
December ...... 477 873 550 290 505 427 1,059 267 406 355 530 
1935: 
January oneeee Ge 822 628 762 676 513 1,601 248 440 466 627 
February : 549 «1,066 665 604 873 772 41,975 357 588 610 954 
March rer. 1,134 725 684 797 820 1,997 4 340 626 61 
April 567 1,073 687 577 7 665 1,796 421 314 543-452 1,114 
May .. 505 981 580 595 1,756 410 498 428 
SED Gacsavecnecs 501 1,062 580 532 612 558 1,958 584 372 974 
July 508 886 670 578 1 639 1,634 491 432 480 420 860 
August 501 892 592 4 615 1,729 363 423 799 
September 433 775 44499 2 4 1,355 312 303 461 313 
October ......... 520 995 499 419 487 413 1,594 304 296 3 379 713 
November , 590 1,167 616 619 735 1,851 351 258 451 498 1,011 
December ....... 449 853 955 646 755 583 2,206 293 193 674 644 1,237 
1936 : 
January 379 1,029 408 526 510 733 1,888 599 341 645 456 786 





Percentage of maximum machine hours op- 
erated§ : 


Broad looms..... 89.7 90.0 79.4 
Narrow looms... 48.2 42.7 27.3 
Carpet looms...... 46.1 44.6 36.5 
Worsted looms.. 107.1 107.7 99.5 
Woolen spindles. . 94.7 93.4 85.8 
Worsted spindles... 62.0 72.7 72.3 


ttIn cooperation with the Nationa! Association 
of Woolen Manufacturers 


tin cooperation with the Woo! Textile Code Au- 
thority and the Nationa! Recovery Administration. 
§On single-shift basis, on code basis since insti- 
tution of code; all figures now on basis of all 
reporting mills and not of active mills only, as 
heretofore. 








i2 —_—— 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
~ Week Ended ~ 
Mar.13, Mar.6, Mar.15, 
1936 1936 1935 
Mowry melting, average 


of daily quotations. $15.75 $15.45 $12.25 


*Subiect to revision tRevised 
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FAILURES | NEW PAID-FOR _* INSURAN¢ 
—Week Ended— INDEX TO B \ : nena nat lag 
aie Mae 12, Mar 5, Yoar O BUSINESS STATISTICS | 42 UNITED STATES COMPANIES (26) 
rade Groups: i . to Date. i ha Th 
Manufacturing =... ee | | AReaeReRe Pretwstion. Metimates ,, | Tarusnnon of 42.U. &. Companion, New . || 1055 Ondimary-tnouststal.Group. Total 
Retail wh eeeren Sranene: a ui 1 nm Automobile Production, Monthly...... 10 | Money Rates in New York City, — | Jan. .... 435,676 197,108 "32,673 665.457 
Construction ............ 13 10 "114 Automobiles, New Passenger Car Daily -........ aoe samevacs tenses OF | Feb. .... 424,395 196,816 26,862 648,073 
Goan eaelae. 3 8 120 Registrations in U. S................ g | Money Rates in New York City, | Mar. .... 526,280 228,107 33,241 787,628 
8 m.. 120 Automobiles, New Passenger Car ow eckly sige ge: SED 33 April .... 511,915 220,366 62,214 794,495 
WE TE Bis cciinsscenes 222 201 2,398 Registrations by Federal Reserve Oil Refinery "Activity, Crude, and || June ’.... 498208 Zirs7s Si'sie | feeiae0 
detemneniiinnh ineeiniane: Districts, Average Daily............ 7 we td apa a — and ™ | June .... 493,205 211,473 57,812 762,490 
New England ........... 18 13 252 Automobiles, Production and Regis- Potrsleum Stocks and Wefinery Ac. | Aug. 221) Savana a Sees | Geo 
Middle | 16 983 8 RR ERE Ae ny 9 tivit - — efinery ae 20 | Sout anes Sa Py 4 ae 699,879 
4 es oe ee ee ee ee OS fen Saree eee ee eeecece *: | R X y 551, 
South Atlantic .......-.. 13 14 137 British Exchange Rates on Paris..... 31 Pound and Dollar, Value of, in Gold | Oct 442,073 216,439 36,206 Soars 
as 4 HY 4 = — PN DIDS cs.:k 4 b00%e0dads 26 nea aby ies EES 32 | Nov. .... 443,157 205,463 28,137 676,757 
Reena ea se ee 4 usiness Index, The New York Tim ilroa rnings ........... 2 | Dec. .... S83 f e 38,576 
a am peanaeese ss = | = _ . “tie AIS Ge nes 27 a oo and Freight Car | one — a Tae ave 
ROTM «20. cc eeceeseess } Coal and Beehi 1 “ oadings, Gross ........ 5 waka 3 js ional 
NIN ask sniisies.c oun neenk 26 80 246 duction sige Geta, Satay — 23 Railroad Equipment Orders, Domes- _ san. . pg 196,255 27,348 824,903 
a re 222 201 +2399 Coal and Coke Production, Weekly... 24 | Rubber “Grute sesh PIRES o~ a | Mar 502,619 235/261 30811 168 491 
Cotton Consumption by Federal Re- Sensitive Commodity Prices, The An- Apr . 468,187 228,188 37,495 733,870 
14 ——— > ™ eSee 5 nalist Weekly Index of ............. 35 ay 466,634 215,323 50,231 732/188 
AVERAGE DAILY CRUDE OIL Cotton Movement, Monthly...... atiacai 4 Short Interest—New York Stock Ex- June 451,983 295,951 39,537 697,471 
PRODUCTION (18) Electric Fower Output, Per Cent — 5 wins ab kahowsa 7 — |} July .... 433,102 203,465 267,582 904,149 
Changes in, by Regions.............. 15 | Steel Industry, Rate of Operations in Aug. .... 416,161 208,508 26,524 651,193 
(Barrels) Electric Power Production, Weekly.. 34 eae 28 | Sept . 190,044 22,501 573,481 
(These figures do not include “hot,” or Engineering Contract Awards........ 16 | Steel Scrap Prices. .... RE Oct. ..... 463,112 233,988 31,338 728,438 
legally produced, oil) Failures, Weekly ..................... 13 | Transportation ................ 1 Nov. .... 455,670 207,408 36,981 700.059 
tBur. of Week Ended. Foreign Exchange Rates, Daily...... 39 | Treasury Receipts and Expenditures. 6 Dec. .... 525,523 187,874 74,606 788,003 
ines Mar. 14, Mar. 7, Mar. 16, Foreign Exchange Rates, Weekly.... 38 | Wholesale Commodity Price Index 1936 : py 
— Cale’ns. 1936. 1936.’ 1935. Freight Car Loadings................. 29 ee Sy See .. 19 Jan. 447,181 193,344 581,5 
Pash’dle. ...... 50,150 67,200 60,550 Guld and Silver Prices................ 36 | Wool Machinery Activity........2...) 11 | Feb. .... 422587 212'055 30498 665,140 
North .. |..... 56,650 56,750 57,550 j " 
W. Cent. ...... 24,900 24,800 25,750 
| SSR 173,900 172,850 152, | MONTHLY PRO "Cc 
West 2. sss. ey HB 1s | MO? DUCTION OF COAL AND 
Serre ¥ase0s 439,800 437'450 443,350 | UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY | BEESIVE OCE5 (5) 
ees 73,350 71,550 59,750 j PRICE INDEX (6) (Thousands of tons) 
eS eee 227,750 223,250 179,100 (1926—100) Bituminous Beehive 
 — Coal. A 
Total. . ..1,104,000 1,106,100 1,102,050 1,031,200 Metals House- An | Total Daily Tot. Dally Tot. Diy. 
Okla. ..... 506,300 514.750 473,200 '510,950 Textile and Metal Build- Chem- fur- Com | , 1934. Prod. Av. Prod. Av. Prod. Av. 
Kansas .. 142,000 141,150 141,100 149,600 Farm Prod- Hides and Prod- Fuel and Prod- ing Ma-icals and nishing Miscel- mod | Jam. ........ 32,916 1,266 6,125 236 108 4 
No. La...- 1 151,400 | 57.150 56,900 23,150 1933. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. | Feb. ....... 606 1,360 5,952 253 129 5 
Coast. La. 5°" { 135600 134250 97.050 | Jan........ 4226 55.8 689 519 66.0 782 701 71.6 729 #«612 «25610 | Mar. ...... 38,497 1,426 6,418 238 150 6 
Arkansas... 31,900  29'750  29'800 30,800 | Feb........ 40. 53.7 680 51.2 636 77.4 698 71.3 723 59.2 59.8 | April ...... ,TT2 1,024 4,837 202 61 2 
Eastern .. 105,100 107,150 106,400 105,900 | Mar....... 42.8 54.6 68.1 51.3 62.9 77.2 70.3 71.2 72.2 58.9 60.2 BY -oeeeee 28,100 1,064 5,250 202 51 2 
Michigan... 44,300 34,400 36,500 36,850 | Apr........ 45 561 694 518 615 79 702 714 #«2>.1715 578 60.4 | Jume.-..... 26,424 1,016 4.184 161 51 2 
Wyoming... 34.800 36,100 35,450 31,500 ae 502 594 769 59 604 777 714 72 717 «+589 162.7 | July ....... 25.280 1,011 3,443 138 51 3 
Montana 12:400 13,500 12,600 10,700 | June...... 532 612 84 G15 615 793 74.7 73.7 734 60.8 65.0 | AUB. ---.... 27,452 1,017 3,584 133 44 2 
Colorado 3.700 4,150 4,100 5,100 | July....... 60.1 655 863 68.0 653 806 795 73.2 74.8 64.0 68.9 | Sept. ...... 27,670 1,153 3,977 166 55 2 
New Mex. 64,200 61,950 57,100 47,700 | Aug....... 57.6 648 91.7 7.6 655 81.2 813 73.1 77.6 654 «69.5 | Oct. ....... 32,573 1,204 4,729 182 76 3 
California.. 538,800 566,600 569,200 527,900 | Sept....... 570 64.9 923 769 704 S21 827 «+727 «+123 65.1 «270.8 | Nov 30, 1,249 4181 174 94 4 
aga ot is lapecnaoeae se eit neocon ME sop 9 0-0 55.7 64.2 389.0 77.1 73.6 83.0 83.9 72.7 81.2 65.3 71.2 | Dec ++» 32,526 1,301 4,687 188 87 3 
Total. . ..2,738,900 2,808,350 2,758,650 2,608,400 Nov Re ce ccuks 56.6 4.3 88.2 76.8 73.5 82.7 89 734 810 655 711] » tal 357.500 115082885 ig} Om 3 
. Y ‘ ’ . 83.5 85.6 t otal ..... , 1,150 57, y 
$Mittestive Maseh. 22 8s 8:9 os 63 Te MO 26 WS 62s bs | _ 1935. ee 
1s — (gee 36,393 1,394 5,691 219 88 3 
PER CENT CHANGES 58.7 64.3 895 765 731 $5.5 863 74.4 1.8 | Reb 134,894 11,457 4,505 192 93 
Cmavems fs NEeEeaee a3 (870 OOS OA OBO OBS OCTSS OLD OS Tag | Mar ‘s48 ‘1,494 3.082 118 101 4 
POWER OUTPUT FROM CORRESPOND- 61.3 67.3 887 765 71.4 87.1 864 75.7 81.4 «69.3 73.7 | APF. ---.--- 21,920 866 4,806 192 87 3 
ING WEEKS OF PREVIOUS YEAR (7) 59.6 662 889 7. 71.7 $879 86.7 75.5 81.6 69.5 73.3 | May ....... -790 1,019 4,919 189 57 2 
jectiae si cce tale 596 671 87.9 73.6 725 89.1 873 754 820 69.8 73.7 | ume ...... 30,067 1,023 5,642 226 2 
Week Ended Mar.14. Mar.7. Feb.29. Feb.22.Feb.15. 63.3 698 87.1 72.7 728 87.7 878 76 820 702 74.6 | July ....-.. 252 "856 3,536 136 46 2 
ew Eng...+ 8. 66 +81 +83 + 6.7 4.5 70.6 863 715 739 868 87.0 754 81.6 699 74.8 | AUg. -- 26,112 967 2,591 96 2 
Mid Atlan. ..+10.9 411.3 +10.3 +125 +10.6 699.8 739 88 708 746 86.7 8.8 75.7 81.8 702 76.4 | Sept.... , 1,039 4,172 174 55 2 
Cen Ind Reg+10.2 + 9.4 : 8.3 410.8 + 9.7 734 71 $1 71:1 746 #«%866 %&s86 765 818 70.2 77.6 | Oct. ....... 37,664 1,395 4,279 165 90 3 
West Cent..+12.3 +135 +149 +149 +146 7.6 ° 78 838 73 746 863 852 77.1 81.7 69:7 765 | Nov. ..-.-.. 33,285 1,359 3,160 132 101 4 
South States+10.3 +10.4 410.2 412.2 +10.8 ws 1 82 697 744 862 8.0 769 813 70.6 76.5 | Dec. ....--. 34,829 1,393 4,620 185 121 5 
Rocky Mts..+15.0 +146 +19.5 +24.0 +25. 72.0 753 81 700 737 859 8.1 778 812 710 769| 1936 
ac Coast...+124 +89 +114 +158 +134 6.3 705 86.6 729 73.3 869 62 759 815 69.7 749 | Jant ...... 39,330 1,507 5,203 200 1 5 
Entire U.S.+10.0 +98 +97 +123 +108 — me mm ee oe oe et oe a OO 
se ‘ 79.1 82.7 86.0 70.1 725 85.8 85.0 80.4 80.7 71 79.5 | 24 
ENGINEERING CONTRACT . $04 8.5 863 692 728 859 86 ed $0.7 e37 B04 i eee 
AWARDS (14) ‘906 841 883 694 731 866 88 81.2 80.6 687 80.2 | CORSETS OF SE Wine) 
(Total per week, thousands of dollars) 7 a es oe 2 a3 97) at way 9 ora ae “WMar. 7, tFeb. 29, Mer. 9, 
State & : 79. t ; r ; : : : 1936. © 1936. ' 1935, 
1936: Federal. Munic. Public. Private. Total. 3 oe 808 ne BO £66 a9 a2 £05 eri 80:7 | Bituminous coal: ~ 08 yp 
34,095 35,215 1,521 36,736 782 85.0 936 729 734 865 86.1 811 806 675 805), Jotal............... 8,702 9,970 8,723 
54726 95:357 7'177 102,534 75 «48.1 23.0 734 74.5 869 883 812 810 674  806)| , Daily average ..... 1,450 1,662 1,454 
49,268 51.381 3.333 54.714 | Dec........ 78. 8.7 94 732 746 868 8.5 80.6 81.0 67.5 80.9 | Anthracite (Penn.): 
305 24°191 28°49617'047 45543 | Av. for yr. 788 83.7 896 70.9 73.5 864 853 80.5 806 683 80.0 Total ............... 850 1,590 734 
"995 35.012 14,008 49/020 1936. ' Daily average ..... 142 265 122 
223 29/566 35,779 14,257 50, eee 73.2 835 97.1 71.7 75.1 9867 8.7 90.5 814 67.8 90.6 | Beschive coke: = - 
, 25. 6. 31°445 iE pr cee aes seeeeee 22 
33°534 34.391 13.667 48.058 20 Dally average ...... 5 6 4 
228 24.46) 26,688 8,272 34,960 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) *Subject to revision. tRevised. 
21'317 25.233 23.423 48,656 New Series—Estimated for Entire Industry 25 
19°550 21.858 11.748 33,606 (Thousands of barrels of 42 gallons) ST] — 
o> oe oan SHORT INTEREST—NEW YORK STOCK 
Week Average $P.C.of Cracked = — stocks —__— EXCHANGE 
17 Ended. Daily Capacity Gasoline tCrude Gaso- Gas and | (Number of shares, end of month) 
CRUDE RUBBER (29) 1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. J ; ioe noo 1935. 1934. 1933. 
. 2,645 70.7 545 314,848 56, 105,288 | ven- ---D.208. 764,854 1,030,083 1,845,047 
(Long Tons) sa "* S695 21 +4 314132 pred eeiis | Feb. ...1,246,715 741,513 '970,494 1,654,221 
ome i . 21800 75.1 550 314,485 58,681 4° 2 —~ aioe 929,495 1,430,349 
one nets oe 2,800 75.1 575 313,692 60,014 os DR nts. oa «(fies LL 
January ........ 46,204 39.284 416,747 7 +! 4 313,160 63,360 ei | one 1." MOBS? TiT'aat Lady ons 
February ....-. 31,032 40,163 410,157 2,760 73.9 550 312,662 64,738 96,251 | July: 11.::. Sabie Ganae one 
February ..... no te SF 2'765 74.0 570 311,451 67.465 i 870,813 723,161 972,613 
March .......... oS = 2 2'850 76.6 580 310,968 €9/353 96,586 | gue --++ $06,872 $26,911 901,900 
er senstee ross yy ee eH 2,870 77.1 585 309,718 70,837 96,731 | Ba ‘one SRC 5, 
, ~ ieee c= se 2,725 72.9 600 310,329 72,281 DD eee $90,219 882,307 779,228 
July ..0..0.05 2) 41580 32;553 = 410,492 E -* a yg SS 12,722 965,882 | Deo. 7.22221. “927028 §«Tisiasa 12,868 
August ......... 33,248 33,216 403,989 tEstimated from U. S. Bureau of Mines data. §F i " slud- | - faye? e ? - , 
September ish ea35 -30°258 -«399'454 | ing both finished and unfinished gasoline. ee ee ae: Se | os 
October .....--- 35,298 31.253 400,818 
November ...... 36,233 34,748 401,451 21 § BROKERS’ LOANS RATIOS 
December ...... 29,200 36,569 402,644 | CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) | GUllions of dollars, first ef month) _ 
eo — (Thousands of barrels of 42 a 
 . Seepereer 469,484 453,223... Crate Runs to Gui qaesete of © gations) eoiiiemaiitian | Loans, Value Loans to 
1935. Week P.C.of  §Average §P. C. of Total {Unfin- Other Gas and Production PR , a Saree. Sete. 
January ........ 42,059 47,103 390,997 | Ended ‘TotalCap. Daily Capacity Finished ished = Motor Fuel Fuel Oil. P.C. Cap. $Aver. | Februaty ........., Ss = 2 
February ...... 35-383 43187 382.304 | 1935. Reporting. Runs. Operated. Gasoli Gasoli Stocks. Stocks. Reporting. Daily. | March > 71/0." p= 37,364 2.42 
MEE, doce cenncs 44.041 42,620 383,185 | Sep. 14...89.5 2,516 73.9 42,916 5,480 5,825 108,145 95.9 April aera an 3e'goa Hrd 
April Reena 43,545 44,714 372,586 Sep. 21. 89.5 2.643 77-6 42'572 5,534 5,775 107,082 95.9 Sea | May ...c..: eee 1,008 batts io 
eee ¢ ep. 28...89. 69 42'976 5,515 5.725 108,635 95.9 SE MN dcnsxcosesnnenss 1016 —33, 
, ee 46,880 36,384 376,051 | Oct. 5...89.5 2,519 74.0 42,372 5,415 5,580 109,016 Pe sa seeerennesee 0 816 3.00 
August ......... 38,665 39,242 377,272 | Oct. 12...89.5 i ; 3 i é ; =. 4 ~  ehcehbnemtetets as ot. a 
September ..... 34,569 37,553 369.649 | Oct. 19...89.5 3 2 79 Rd sors F390 107,18 95.9 - | Geen 3 ea 4 
October ety 34.356 42.436 367,763 Oct. 26. . .89.5 2.5% 75.6 41,163 5,246 5,145 108/235 95.9 eas eS ae 3°90 3 oF 
may e . 349.7! ov. .. 89. 548 Y ¢ 5 ae | a aaa pets ¥ z 
December ...... 34,596 42,942 334,532 | Nov. 9...89.5 2,506 is6 40;780 oust 2935 107 508 eo ses. | fe S31 33°888 245 
| Nov. 16...89.5 2.592 76.1 41. ’ : } ee ; ‘ 
Total ......... 448,116 497,150... Nov. 23..805 257 86 doo S281 4900 197 413 7 ie 
vor 2: , , ’ 95.9 G6 | JARUATY ..cccccccecs 880 33,934 2. 
89.6 2'636 76.0 43.130 5.358 4,580 106,281 95.9 555 f 30 
1936. Dec. -7...89.6 2483 71.6 42686 5,296 4.455 104574 959 B44 | Merete (27f0i0000 60 aso 
January ....... 31,292 48,506 320,42 | Dec. 14.890 2580 744 44.218 536 4.339 104.466 «= 959 BBB | Apr IIL 73 «©8888 
February ........ 35.219 36.746 319.816 | Dec. 21...896 2562 73.9 085 5,343 4,205 5, 95.9 dE eheiseen 50S «Babs 240 
a a Saas i 5.0 46.472 5,337 4,080 95.9 41 | June cnewensenenapens, a 34,549 2:29 
DOMESTIC RAIL cOU oN Jan. 4...89.6 2,453 70.7 47,288 ‘ Z  Nepalalleee OS Ooo , +3 
oo eee oe ee i ee ee Ee 
Reported in Railway Age: | Jan. 25...89.6 2,606 75.1 50, 6,067 eens 100. tis ry ay Nove wand “sesaotocent oe ryt a 
Mar. 14, Mar. 7, Mar. 16, | Feb. 1...89.6 2,624 75.7 52,831 6,217 98, re = | December ..2.7...2: 846 42951 is 
. 1936. 1936. 1935. | Feb. 8...896 2.564 739 54.296 6.130 97 973 2 st pliner — i 
Locomotives wes 12 eee 8 | Feb. 15...89.6 2,568 74.0 56,879 6,274 95,709 oo os — 
Freight cars ........ 500Ct«* .. | Feb. 22...896 2656 766 58,597 6,444 i GG ae $38 46,845 2.00 
Passenger cars... “ "i. fi! | Reb: 29.°'89:6° 2674 «= 7710s G,8B1 «i391 cass Sean | Egteusry -.--------- 165 1.84 
Struct. stl. (tons)... 1,215 2160 2,700 | Mar. 7...89.6 2529 72:9 62,109 6,607 a — ee th gn 
gy eyes -.+.++--. 28,000 26,800 25,418 Mar. 14...89.6 2,619 75.5 62,352 6,805 ess 94/229 95.9 rn | ase “, beohers toons, as reported by 
Subject to revision. tRevised. For per cent i ills + members of New York Stock Exch , te 
§ pe reporting only. {Amount contained in naphtha distillates. tOn new basis aggregate market value of listed stocks. 
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Electric Cotton Index 
Car Steel Mill Power Automobile Lumber Mill Combined Without 
1935. Loadings. Activity. Production. Production.Production. Activity Index. Cotton. 
Effective weights 25 25 20 10 10 10 100 
Adjusted weights .22 11 51 04 .05 07 1.00 
Week Ended: 
Mar. 16. . 65.0 63.6 101.7 96.0 58.9 88.0 86.1 
— 4 72.4 78.6 111.2 104.5 77.4 104.2 96.6 96.0 
Jan. 11 . 0.2 84.9 110.3 114.2 86.6 99.8 96.9 96.6 
Jan. 18 . 68.7 77.5 110.2 110.8 83.2 95.5 95.1 95.0 
Jan. 25 66.5 76.5 111.2 100.7 79.9 96.8 94.6 94.3 
Feb. 1 . 69.9 71.7 112.1 99.9 82.9 91.5 95.0 95.2 
Feb. 8 . 69.5 70.9 112.1 81.4 79.8 96.3 94.2 94.1 
Feb. 15 70.5 73.0 112.5 87.5 73.0 95.0 94.7 94.7 
Feb. 22...... .. 69.6 71.9 113.5 70.8 70.1 +97.2 794.2 94.1 
Feb. 29..... 72.8 73.0 111.7 72 8 72.3 791.5 +93.9 94.2 
le. . Beveces t70.1 73.8 110.5 92 +77.9 793.2 194.0 94.0 
Mar. 14. ccece “Oe 77.5 111.5 103. 6 *75.8 94.1 *94.6 "94.6 


For figures from Jan. 5, 1929, to Dec. 21, 1935, see THE ANNALIsST of wane 2, 1933, page 


773; May 1934, page 755; July 13, 1934, page 


55, and Dec. 27, 1935, page 








28 
RATE OF OPERATIONS IN THE STEEL INDU STRY 


——Dow-Jones— Amer 


Week U.S. Week Be- Iron & 
= Steel. Indep. Total. ginning: Steel Inst. 
ow 18.. 46 49 48 Mar. 11.. 47.1 
Mar. 25.. 45 4T4 46% Mar. 18.. 46.8 
1936. ‘ 
Jan. 6.. 41 54 48 Dec. 30.. 46.7 
Jan. 13.. 43 58 51 Jan. 6.. 49.2 
Jan. 20.. 42 59 51 Jan. 13.. 49.4 
Jan. 27.. 42 59 51 Jan, 20.. 49.9 
Feb. 3.. 43 57 50% Jan. 27.. 49.4 
Feb. 10.. 46 57 52 Feb . 50.0 
Feb. 17.. 47% 57% 53 Feb. 10.. 52.0 
Feb. 24.. 48 59 Feb. 17.. 51.7 
Mar. 2.. 49 60 55 Feb. 24.. 52.9 
Mar. 9.. 530 61 56 Mar. 2.. 53.5 
Mar. 16.. 52 63 58 Mar. 9.. 55.8 
Mar. 23.. .. ‘e ; Mar. 16.. 60.0 





29 
FREIGHT CAR LOADINGS (19) 
Mar. 7, Feb. 29, Mar. 9, 
1936 1936. 1935. 


Grain and grain prod. 36, 971 36,677 26,975 
Livestock ve: - 166 10,573 11,684 
onl Jak cetexedess “133° 196 175,153 129,938 

BED sccsegcccese : 8,206 10,313 6,750 
Forest eget .. 30,765 29,866 24,435 
SF ea 6,4 5,974 4,431 
Merchandise, 157,947 159,906 


‘ .159/335 
Miscellaneous rcight: '248.721 246,720 223,071 


Car loadings (tot.). 634, 828 673,123 587,190 
Week ended Mar. 14, 1936—Estimated to- 
tal eee corresponding week in 1935 
597, : 





30 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 
Ended: 1936. 1935. 1934. 1933. 
MM. — Bocccens 65,840 42,003 20,307 =.478 
Jan. 11....... 98,080 59,225 30,239 29,096 
Jan. 38....... 95,170 67,217 34,293 = 616 
Jan. 25....... 86,455 68,409 44,796 38,830 
Feb. 1....... 85,790 73,527 56,693 33. 292 
Feb. 8. . 69, 78,453 65,143 27,063 
Feb. 15....... 75,170 82,119 63,794 = 927 
Beb. 22....... 62,813 82,541 71,047 6, 684 
ee ear 64,956 83.899 71, a 3S 217 
BMP. Ts ccces 84,705 86,973 73, 18,270 
Te ae 96,660 7 ,090 79, er3 10,633 
31 


BRITISH EXCHANGE RATES ON PARIS 


(In francs—average price per day) 
——1936——. — - 1935 — 
Mar. 72. Jan. Dec. Nov. 
ic inekhna 74.914 74.890 .... 74.531 74.734 
| appear 74.898 74.903 74.827 74.545 74.681 
Reet 74.887 74.863 74.955 74.500 74.702 
MG wékbeiits Auk ae 74.959 74.686 
rr 74.883 74.953 74.537 74.687 
Divaxveeccues 74.835 74. 74.914 74.514 : 
SES: 74.863 74. Jol 74.968 74.422 74.664 
1936.—, —1935.—— 
eee, ended: Hig h. Low. High. Low 
err 74.750 73.976 4.695 74.111 
Tan. i pheasant 74.856 74.712 74.343 74.092 
Me ccccacan 74.968 74. 74.305 74.125 
i Ss 5.093 74. 74.679 74.216 
nh. Maxesaceds 75.032 74.875 74.675 74.194 
Ph: Mecaccsacs 5.065 74.92 74.444 74.250 
= ae 74.995 74.781 74.195 73.840 
nh Mitsscssn<e 74.TA 74.691 73.375 
74.847 74. 73.437 71.812 
Mar. 7 74.902 74.708 71.500 70.956 
mer. M..... 74.967 74.887 72.812 71.400 





32 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 
Week ended —Pound (France)— —-tDollar-— 





—As Estimated by ————— 


Amer. 
Week im We Iron Metal 
Ended: Steel. Times. Asof: Age.Market. 
Mar. 16.. 48 448 Mar. 12.. 47% 48 
Mar. 23.. 46 47 Mar. 19.. 47 47 
Jan, 4.. 49% 50 Dec. 31.. 47% 48 
Jan. 11.. 51% 51 Jan. 7.. $1 51 
Jan. 18.. 52% 50 Jan. 14.. 51 50 
Jan. 25 51 Jan. 21.. 51 51 
Feb. 1.. 3 5O Jan. 28.. 50% 50 
Feb. 8.. 53 51 Feb 52 51 
Feb. 15.. 44% 53 Feb. 11.. 53 53 
Feb. 22.. 4% 53 Feb. 18.. 53% 
Feb. 29.. 54% o4 Feb. 2 55 54 
Mar. 7.. 554 56 Mar. 3.. 56 55 
Mar. 14.. STA 58 Mar. 10.. 57 57 
Mar. 21. ‘ Mar. 17.. 61 62 


3 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Ended: 1936. 1935. 1934. 1933. 





an. 4.1,854,874 1,668,731 1, oes. 678 1,425,639 
Jan. 11.1,970,578 1,772,609 1,646,271 1,495,116 
Jan. 18.1,949,676 1,778,273 i '624,846 1,484,089 
Jan. 25.1,955,507 1,781,666 1,610,542 1,469,636 
Feb. 1.1,962,827 1,762,671 1, 636,275 1,445,913 
Feb. 8.1,952,476 1,763,696 1,651, 1,482,509 
Feb. 15.1,950,278 1,760,562 1,640, 951 1,469,732 
Feb. 22.1,941,633 1,728,293 465 1,425,511 
Feb. 29.1,903,3 1,734,338 i "658. 1,422,875 


734, 040 
Mar. 7.1,893,311 1.724.131 11647,024 1,390,607 
Mar. 14.1,900,803 1,728,323 1,650,013 1,375,207 
Back figures, see THE ANNALIST Of May 
11, 1934, page 756. 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi 

sale tive 

Steel Price Price 
1935. Scrap. Zinc. Aver. Index. Index. 
70.7 


Mar. 19. 88.4 71.1 79.8 112.9 


Jan. 21. 112.0 89.6 100.8 114.9 87.7 
Jan. 28. 112.6 89.1 100.8 115.3 87.4 
Feb. 4. 112.4 89.1 100.8 115.2 87.5 
Feb. 11. 113.4 88.5 101.8 115.5 87.4 
Feb. 18. 117.6 89.1 103.4 115.8 89.3 
Feb. 25. 120.6 89.4 105.3 114.5 92.0 
Mar. 3. 120.5 89.6 105.0 114.2 91.9 
Mar. 10. 120.6 90.0 105.3 113.5 192.8 
Mar. 17. 119.9 89.3 104.6 °114.1 *91.7 


tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THe ANNALIST of Nov. 30, 1934. 
page 758, and Dec. 14, 1934, page ‘827. 
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GOLD AND SILVER PRICES 


Gola.————_, ——Silver.— 





Week Dollar U. 8. 
Ended Equiva- Treas- 
Feb. 29: London lent. ury. London. N. Y. 


35.00 19%d 44%c 


High ..141s 2d 35.24 
35.00 19%d 44 


Low 140s 10d 35.18 
Mar. 7 

High 141s 14d 35.24 35.00 19%d 44%c 
Low 140s 1144d 35.18 35.00 19Ad 44%c 
Mar. 14: 

High 141s 1d 35.10 35.00 19%d 44\%c 
Low 141s 35.06 35.00 194d 44%c 
Mar. 16-18: 


High 141s 1d 35.07 35.00 19tjd 44%c 
Low 141s 4d 35.08 35.00 19%d 44%c 








1936. Hi a, Low. High. Low. 
—. 3 poeccsces as by] os ay ——__ rd 
ih Mbencecace . | . y 2s N NEW YO 
hy aie — OC et —-4- eee nea 
St aeeppiieet 4 60.3 58.5 58.4 -——Call Money.——, 60-90 4-6 90 
Feb. 15......... 60.4 60.2 587 58.5 pa pd 
ve. =: depo 60 : s: =e ae 1936 als. High. Low. Li ast. Loans. Paper. cept 
% ‘Seahorse . : i ° , 
Mer. 7. 6.3 601 587 584 |) Marie & & % % } % if 
Mar. 14....... 60.3 58.9 58.7 Mar 14 5s A Uf” 1 ¥ ¢ 
Mar. 16-18...... 60.3 60.2 58.8 Stites ke ue ro) i? 
tBased on exchange quotations for France. | Mar. 17. % 4% ¥ 4 1 4 va 
Switzerland and Hollan Mar.18.. % 4% 4% Y 1 ry 4 
33 
MONEY RATES IN NEW YORK CITY 
————-—Time Loans.— - — Prime Com’! Paper. Bankers’ Accep- 
-—-%Call Loans.-—, 60-90 Days. 4-6 Mos. 4-6 Mos tances, 190 Days 
$Daily Daily Daily Daily Daily 
1936. High. "Y Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
1% 1 1 1.00 1 1 1.00 % -75 oe 12 
7% 1 1 10 1 1 to $195 if QZ (12 
3 1 1 101 1 «10 % 4 Ww  % (12 
7 1 1 1.00 1 1 1.00 % % 75 We We 12 
7% 1 1 1.00 1 1 1.00 % ¥ 75 5) Ww 12 
7% 1 1 100 1 1 10 4% § 7% Q Qf ‘12 
7% 1 1 1.00 1 1 106 % % 75 IK i 12 
% 1 1 10 1 1 #10 4 Y HB 4% ‘42 
3 1 1 1.00 1 1 100 ¥ 4 75 M% 1% -12 
et tek £2. an -. 2 2 ee mae 
- % 7H 1 1 1.00 1 1 100 % 75 wy Ie 12 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 











= Week Ended— ——$———— 
a: 14, 1936. Mar. 7, 1936 Mar. 16, 1935 
Par. Country and Unit. igh. Low. High. Low High Low 
$8.2397 ENGLAND (sovereign) .... oat 85%, $4.96% $4.995, $4.98 $4.80% $4. 73% 
8.2397 AUSTRALIA (sovereign).... 3.98% 3.97%, 3.995% 3.99 3.84% 3.79% 
8.2397. SOUTH AFRICA (sovereign) 4. 98% 4.96% 4.99%, 4.98% 4.80% 4. 74% 
06634 FRAN etter 0665% * O06 %  .0668%  .0664%  .0667% 
-08911 ITALY (lira). ‘ 2 .07984, .08044, .0801 0844 0829 
40332 GERMANY (reichsmark).... 4056 4034 4070 .4058 4078 4017 
-68057 HOLLAND (florin).......... 6865 .6832 6877 6855 6859 .6760 
3 SPAIN (peseta). vaccess. an 1374 .1385% 1378% 1385 1365 
1.6931 CANADA (dollar)t.......... 1.0000 1.0012 1.0000 1.0097 9725 
1695 BELGIUM (belga) .1703 .1696 .1708 .1703 2362 2305 
.32669 SWITZERLAND (franc). .3295 282 3309 3290 3286 3232 
.0220 GREECE (drachma). .. .0095 0094% 009544 009544 0094% 0093% 
.4537 SWEDEN (krona)........... .2571 2561 2577 .2570 2483 2444 
4537 DENMARK (krone).........  .2227 2218 2232 2226 2150 2116 
4537. NORWAY (krone)........... 2505 2496 2511 2505 2419 2382 
23824 Serle eens). - -. 1896 1887 .1902 .1893 1904 1887 
.1899 MAMECED CMNUEW). nc cccsccscs .1905 898 1912 .1903 1905 1891 
0418 CZECHOSLOVAKIA (crown) 04181, 0416% 04 .0418% 04211 0418% 
0298 YUGOSLAVIA (dinar) ..... .0232 0231 .0233 023144 0231 .0228% 
0748 PORTUGAL (escudo)........ 0457 0455 .0458 0457 0438 0435 
0101 RUMANIA (leu)............. .0078 .0078 .0078 0076 0102 0102 
.2961 HUNGARY (pengo)......... .2980 -2965 .2985 .2968 2998 2967 
0426 FINLAND (markka) 02204, .0220 .0221 02204, 0211 0210% 
— EE NOE, «5c an nncccesée .3768 -3755 3777 3772 3637 3585 
HONGKONG (silver dollar). .3300 .3285 -3310 3270 4850 .4780 
.... SHANGHAI (silver Comae ».. 3015 .3006 3025 3000 3890 3830 
.5000 MANILA (silver peso)...... .5032 .5030 .5032 5032 5000 5000 
96138 STRAITS SETTLEMENTS f — ie, 
(dollar) oe piences 5850 5835 5865 5865 5625 5§25 
64396 JAPAN (yen) .............. 2908 2895 2915 2906 2822 2791 
1.6479 GOLOMBTA (gold peso) .5275 5275 5300 5200 5400 5100 
1.6335 ARGENTINA (paper peso) . 
free inland 2770 .2760 2775 2760 2535 2535 
-2026 — (paper milreis) free 
niland .0580 .0580 .0585 .0575 0640 0628 
‘ CHILE (gold peso) nieeaaae .0519 .0519 .0519 0519 0520 0520 
" - ££ =) aGppReee .2525 -2512 .2512 .2512 2375 2375 
17510 URUGUAY (gold peso)...... .4825 4775 -4800 4800 8125 8025 
.8440 MEXICO (silver peso)t. -2785 -2785 2785 .2785 2785 2785 
tDemand rate. 
39 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Mar. 12. Mar. 13. Mar. 14. Mar.16. Mar. 17. Mar. 18 
Bogiand : EE Te $4.97%  $4.97%, $4.98 $4.97%  $4.975%  $4.97% 
tt 9 RTE I 4.97 96% “497% ark “497th “4.97 
st 4.97% 4.96% 4.97% 4 973, 4.9714 4.97% 
France ‘High. 0664%  .0663%  .0661% —0664% 0664% 066414 
PS 2 2 REY OT 06631, .0663 0663% .0664%4 0663%, .0663%, 
ed le ad cll .0664 0663% 066444 06644 06645, 06 
Italy Rdg siesta dell od: ba wemqe a ecasenn .0800%, .0800%  .0801 .0800 0800 -0800 
waeawaeh a iaaa de athe daksselacnuaicnsegae een .0799 .0798%% 0799 0799 0799 
Tas sone jiéiinesnkececsen “ie .0800 .0800 0800 0800 0800 
Germany: “High. . eeens -... 4054 .4051 .4053 .4052 4052 4051 
PARGKCFRIROENS ESC REWARD OO .4049 .4044 4046 4047 4048 4049 
a haaae hea .4053 4044 4051 .4049 4050 4051 
Holland High .6852 2 6852 .6851 685: 8 
EPA TS .6842 6837 6842 .6846 6844 6844 
.6843 6839 6852 -6849 6847 6845 
Belgium: ‘High. Nib ndeeeaneemeen dees .1700% -1698 1700 -1700 1700 1 
A Orr ore rr rere .1696 .1696 1697 .1698 16974 1697} 
i hit teh cheeenndnenenn tes .1697% .1696% 1700 1699 1699 1698 
Switzeriand: High .3290 .3284 3290 328) 32881, 3286 
sateneane at .3284 -3282 3285 .3286 32834 3283 
hawaiian ek dane .3285 .3283 3289 .3288 3286 328 
onan De £40nededbdt cnecadeanee 1.0000 1.0000 1.0000 1.0003 1.0000 999 
 SedUtt bhi d ccdin nage ea Kekaans 9993 .9996 1 9996 9993 .99 
Last .9996 1.0000 1 0 1.0000 9993 9990 
s9pain ORES, pe .1376 1375 1378 1377 1377 1376 
OE ES .289 95 2898 2896 2895 2895 
SAswentine (free inland). 27 60 60 2765 2755 


tClosing rates. §$Demand rate. 


SOURCES OF DATA 


(1) war’ Age. 
oration. (4) Federal Reserve Board. (5) 
6) United States Department of Labor. 


(9) American Institute of Steel Construction. 
(12) Geological Survey. 
(15) American Bureau of Metal Statistics. 


(11) Dun & Bradstreet'’s. 
gineering News-Record. 


(2) Commercial and Financial Chronicle. 


(7) Edison Electric Institute. (8) The 


(3) The F. W. Dodge Cor- 
United States Department of Commerce. 
Iron Age. 
(10) Cram’s Automotive Reports, Inc 
(13) The Wall Street Journal (14) En- 
(16) American Iron 


and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute. 


(19) American Railway Association. 
Association of America. 
Market. 
sociation of Life Insurance Presidents. 


(20) United States Department of Interior 
(22) National Industrial Conference Board. 
(24) Federal Reserve Bank of New York. 
(27) Bureau of Railway Economics 


(21) Silk 
(23) American Metal 

(26) As- 
(28) Inter- 


(25) American Zinc Institute 


state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 


Institute. (31) Cotton Textile Institute. 


*Subject to revision. tRevised. 





The Week in 


On Wednesday the Chief Executive 
sent a message to Congress asking for 
an appropriation of $1,500,000,000 to 
continue relief work under the WPA 
during the year beginning July 1, 1936. 
Mr. Roosevelt estimated total relief ex- 
penditures for the coming fiscal year at 
$3,100,000,000. This amount includes 
the 1.5 billions requested in the message, 
$600,000,000 already appropriated for the 
CCC and another billion from appropria- 
tions of previous years. 

Mr. Roosevelt held many conferences 
with administration aids and other of- 
ficials on low-cost housing and slum 
clearance. 

The President received a request from 
Mayor La Guardia of New York on be- 
half of the National Conference of 
Mayors for an appropriation of $2,340,- 
000,000 to continue the WPA after July 
1 of this year. 

The Senate adopted a resolution di- 
recting the Secretary of Agriculture to 
transfer the personnel of the Agricul- 
tural Adjustment Administration to the 
job of executing the Soil Erosion Act. 
The upper house received a resolution 
providing for the taxation of all tax- 
exempt securities. 


Washington 


The Senate also adopted the confer- 
ence report on the Independent Offices 
Appropriation Bill, finally sending it to 
the White House, and debated the War 
Department Appropriation Bill amount- 
ing to $602,230,604. Senator Holt urged 
an investigation of the unemployment 
and relief situation throughout the coun- 
try. Senator Vandenburg successfully 
fought further appropriation for the 
Florida Ship Canal. 

The Senate Banking and Currency 
Committee favorably reported a bill per- 
mitting the extension of the period in 
which the Federal Housing Administra- 
tion may make modernization loans to 
April 1, 1937. 

The House Ways and Means Commit- 
tee approved tentatively a set of rates 
for the pending Tax Bill 

Secretary Wallace ordered a reorgani- 
zation of the AAA into regional instead 
of commodity divisions to carry out more 
effectively the Soil Conservation Act. 

Railroad management and labor de- 
cided to place the matter of terminal 
unifications and labor displacement into 
the hands of the President. The Federal 
Communications Commission continued 
its investigation of the American Tele- 
phone and Telegraph Company. 
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Stock and Bond Market Averages and Volume of Trading 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


The Annalist Weighted Averages of Group Leaders 




















Cal. Wks . r 
Mar. 12. Mar. 13 Mar. 14. Range Mar. 16 Mar. 17 Ma (Par Value) 
High. Low. Last. High. fon Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last ——Week Ended 
50 Stocks 60.0 57.8 58.3 58.4 56.5 57.0 59.0 57.8 58.7 60.6 56.5 59.2 57.8 58.4 59.8 58.6 59.6 60.0 58.9 59.2 ar.14,'36. Mar.16,'35 
72 Industrials 196.8 189.7 191.0 191.3 185.5 187.1 193.2 189.6 192.2 198.4 185.5 193.8 189.6 191.3 196.1 192.0 195.0 19% 92 > $13,743, 0 . 
11,232,600 
ci noun a tanec wate 36.4 35.4 35.4 45.6 34.2 34.2 35.8 35.4 35.7 37.1 34.2 36.2 35.3 35.9 37.1 36.4 36.8 36.8 3¢ ; 10,898,200 
4 Motors Sees 111.5 107.2 107.6 108.1 104.7 105.5 109.6 107.9 109.1 113.2 104.7 109.4 107.2 107.9 111.8 109.4 111.3 111.5 109.4 110.8 .. 13,003,000 , 
5 Motor accessories .. 8.6 56.6 57.2 56.7 55.2 55.4 57.5 56.1 57.4 59.1 55.2 57.8 56.8 57.4 59.2 57.8 59.1 59.5 58 8 . 14,473,900 3, 200 
3 Aviation oenad 35.6 33.8 34.0 34.2 32.2 32.8 24.0 33.3 33.9 35.9 32.2 34.0 32.8 33.3 34.6 83.2 34 7,011,700 500 
3 Building wena , - ; 59.¢ 56.4 57.6 57.0 55.6 56.6 57.6 56.4 57.2 59.6 55.6 57.6 56.4 57.2 58.6 $ 57 ; ae ES eg 
4 Chemicals . 140.) 136.4 136.8 136.0 133.4 134.0 136.8 134.8 136.4 141.6 133.4 137.4 135.8 136.6 138 41 otal . - -$70,363,000 $82,647,800 
4 Nonferrous metals 6(.7 58.6 59.1 59.5 57.7 58.7 60.7 59.7 60.4 62.0 57.7 61.8 59.6 60.4 63 fe 993,420,900 263,400 
4 Foods : “ 41.4 40.4 40.5 40.6 39.4 40.1 40.8 40.1 406 41.4 39.4 40.8 40.3 40.7 41.5 5 : 7,480,700 
3 Tobacco 30.0 78.8 79.0 79.2 77.2 77.9 78.4 77.2 77.9 81.2 77.2 78.6 77.6 78.2 79 2 78.4 78 Mar. 17 . 10,735,800 
3 Sugar 40.8 39.6 39.8 40.4 38.8 39.4 41.0 40.4 40.8 43.8 38.8 41.2 40.4 40.4 40 40 40.8 Mar. 18 .... 11,942,400 9,932,500 
2 Electrical equipment 62.7 60.9 61.1 61.3 59.9 60.1 61.9 60.7 61.5 63.3 59.9 52.1 59.9 60.5 62 } é 
3 Farm equipment 73.8 70.2 70.8 71.2 69.0 99.6 72.8 71.6 72.4 74.4 66.4 72.6 71.0 71.6 73 7 BONDS SOLD ON NEW YORK STOCK 
4 Office equipment ... nye . . 41.3 39.9 40.5 40.4 38.8 39.8 40.9 40.3 40.5 42.1 38.5 40.6 39.8 40.0 46 39.9 4 EXCHANGE 
4 Railroad equipment at : j 30.5 29.3 29.4 29.3 28.3 28.5 29.2 28.8 29.1 31.0 283 29.6 29.2 29.3 30 29.8 29.9 (Par Value) 
4 Amusement ........... «..e. 29.7 28.2 28.3 28.2 27.0. 27.2 28.6 27.7 28.5 30.1 27.0 28.5 27.6 27.8 29 8 Week Ended 
5 Merchandise tats 42.4 41.2 41.5 41.5 40.7 40.8 41.8 41.3 41.4 42.9 40.7 41.8 41.1 41.4 41 Mar.14,'36. Mar.16, 35 
3 Rubber and tires. S.J 35.1 32.6 33.4 33.6 32.1 32.8 35.7 33.4 35.7 35.7 30.7 35.9 34.0 34.9 35 I tion ... » «$53,256,000 $42,086,000 
2 Liquor . 41.7 39.9 40.2 40.8 39.3 39.3 40.8 39.9 40.5 42.3 39.3 40.8 40.2 40.8 41 S. Government 9,241,500 34,170,800 
4 Standard Oil 36.6 34.8 35.4 35.9 34.9 35.3 36.3 35.4 35.8 36.6 33.8 36.0 35.4 35.5 36 7,865,500 6,391,000 
4 independent Oil be <b 59.9 57.6 57.9 57.9 55.7 55.7 58.0 56.7 57.2 59.9 55.7 57.9 56.2 56.8 58.5 57.4 58 aa ane 
8 Oils 7 P . +. 96.5 92.4 93.3 93.8 90.6 91.0 94.3 92.1 93.0 96.5 99.6 93.9 91.6 92 94.9 93.0 94 } ) $70,363,000 $82,647,800 
10 Rails .. Rte ; 55.3 52.6 53.0 53.1 50.4 51.1 53.7 52.6 53.3 56.6 52.6 53.7 52.4 52.6 55.0 53.3 54.5 $.8 5 . asain 
8 Utilities 27.5 26.6 27.0 27.1 25.9 26.2 27.6 26.8 27.5 27.7 25.9 27.9 27.2 27.5 27.6 27. NEW BOND ISSUES 
These averages are a continuation of the weighted averages of 43 stocks Adjustment has been made to preserve the continuity of the i series (Thovsanés) Ended 






































































change being made as of Nov. 30 closing prices Eleven new groups have been added Mar. 13, Mar. 6 Mar. 15 
. 1936. 1936 19% 
: AVERAGE NET YIELD OF TEN HIGH 
itility 4,050 
The New York Times Stock Market Averages ceueiiahen aibeeraaaniin Sanerin utili $4,050 
WEEKLY HIGH, LOW AND LAST 1934. 1933. 1932. 1931 State and munic. 55,177 $9,394 $9,040 
Week ended —- 25 Rails ~—-— —25 Industrials r- 50 Stocks. ———~ Sune 403 4.73 : reigi . . 17,000 
1935. High Low. Last. High. Low. Last. High. ow. Last June 4.04 464 allroad . 104,344 
ag Serer 28.05 25.39 25.82 186.34 177.92 182.83 107.06 1C1.67 104.32 | June 402 4:57 nancial corps 750 
Ws naa ccated 26.48 25.523 25.96 187.68 180.56 186.20 107.08 103.04 106.08 | Ju), 402 450 55 rie ee moe? 
| ROPeorS 27.42 25.65 26.64 190.40 185.70 189.9% 108.91 105.67 108.30 | July 307 448 53 ri rota $119,227 $131,488 $9,040 
RS CME isigcceeccss 27.89 26.51 27.74 194.72 190.27 194.27 111.27 10839 11110 | Jyiy 396 452 | to date 801,749 682,522 242,290 
Ms, Mi nase ance 28:07 27.19 27.55 195.31 190.99 194.64 111.48 109.09 111.09 | Jui 404 4149 | ri 
cacansisa 28.35 27.27 28.04 198.32 193.31 196.63 113.33 110.34 112.33 Aus 402 446 5 4°24 TEN MOST ACTIVE STOCKS 
Nov. 16..... 29.82 27.53 29.75 201.01 3.73 15 115.41 110.66 114. - 1 46 Week ended ai as 
MM cacccnece 31.08 2912 31:04 203.58 196.59 19925 11674 113.03 115.14 | Aue: Sos kas 8 a ee ae 
Nov. 30 31.73 30.08 31.04 200.43 193.37 194.47 116.08 111.74 112.75 | Aug’ 410 448 4 Volume. Last. Chee 
BG Ecc caaccced 33.26 30.61 32.94 196.58 191.77 194.90 114.92 111.19 113.92 | aug $312 453 4 4 1¢ 3-Wright 676,700 8 i 
a See 33.35 31.39 31.53 195.20 187.95 18896 114.27 109.71 110.24 | Sep 415 458 4 a7 11 Pwr. & Let 359,900 18¢ 1 4° 
WOES anccccus 31.80 31.01 31.29 190.72 187.33 189.20 111.26 109.18 110.24 | Sep 425 4.57 4.7 4 S Oil ... 48,700 6 1% 
OG. Bic cs cnsises 31.58 30.79 31.00 198.30 188.95 190.38 112.39 109.95 110.69 | Sep 416 469 4 ri Motors 225,100 61i, — 1% 
1936 | Sep 4.15 4.71 4 4.14 » Corp . - +. 222,700 12% li, 
998. . 4.12 4.68 4 4 nd. Oil of N a 210,900 661 41, 
| Se, Seer eee 33.79 31.15 33.40 195.55 191.50 194.54 114.56 111.32 113.97 os 406 4 61 4 7 4 ss Wright, A. 190,800 19% 
ET EE RE 34.32 32.34 33.88 199.47 191.47 198.51 116.78 111.90 116.19 | Sct 404. «4:60 4:7 4 S. Steel ¥ "600 6344 y1 
Jan. 18. 34.95 33.70 33.81 198.96 195.77 197.06 116.80 114.85 115.43 | Get 403 472 481 9 -ackard Motor . . 182,500 10% 
Jan. 25.. 35.29 33.17 34.86 198.79 194.79 197.82 117.01 113.99 116.34 | Nov 04 487 ART ; Gaxysier Corp . 181,600 9416 — 4% 
BM ce sisal 36.73 34.86 36.35 202.08 197,23 200.40 119,40 116.32 118.37 | Noy fon 496 485 «473 «4% \ 
Feb. 8. 37.48 36.08 37.05 203.89 198.98 201.96 12068 117.53 119.50 | Nov 399 511 485 4.82 4:24 NUMBER OF ISSUES TRADED 
Ge Sees 38.36 36.97 38.71 204.27 200.66 201.91 21.56 119.13 120.31 | Noy 306 506 488 493 43 Meek Weekly 
a See 41.26 37.78 40.76 204.08 199.97 201.22 122.09 119.03 120.99 | Noy 395 496 495 511 4 ded Ad- be 86 
Feb. 29.. 40.78 38.61 38.85 201.33 95. 199.5 121.05 117.12 119.21 Dec 392 483 4.97 4 135 vances. clines. changed.Total 
Mar. 7 40.63 38.74 39.57 207.95 198.90 205.21 124.17 11882 122.39 | Dec 389 480 4.82 h ec. 14 335 669 $3 «1.087 
Mar. 14. 39.30 36.36 37.60 206.78 197.44 202.20 123.04 116.90 119.90 | Dex 3.86 4.78 4.85 9 4 Fe 424 531 130 1,085 
- HIGH, LOW AND LAST | De 3.86 4.67 4.78 28 460 487 132 1,079 
: tai nee, ee 1935. 1934. 1933. 1932. 19 i 
si aaa ' oe F oe | 4 856 146 88  ~ 1,090 
M:z 2 38.67 37.54 204.69 200.29 200.99 121.68 118.82 119.26 | J, 362 4.72 4.6 04 ] 
mer. %- 37.51 36.61 200.59 197.44 19803 119.05 11690 117.32 | 32” oo si, Gas fa - te = 99 1,108 
Mar. 14.. 37.70 37.60 202.80 199.84 202.20 120.25 11846 119.90 | Jan 3.79 4.44 4.62 5.05 4 a 31 4 96 = 1,106 
Mar. 16. 37.72 37.24 203.17 200.06 206.61 120.44 118.57 11892 | Jan 378 442 457 516 = eid = 164 = 1,094 
Mar. 17.. 38.59 38.28 203.63 201.08 203.28 121.11 119.34 120.78 | Feb 379 437 458 5% F = 639 or 119 1,105 
Mar. 18 38.46 37.89 205.20 202.72 203.73 121.83 120.26 120.81 | rep 3°77 431 457 522 s, Soe cae a fae 
| Feb 3.73 4.23 4.77 5.11 2 507 498 103 ‘1,108 
Dow-Jones Stock Market Averages | Feb 3.71 4.22 4.94 5.08 Feb. 2 373 = 09,1201, 102 
bee ; : , on | Feb 3.72 4.24 5 5.( 641 339 132 089 1,112 
WEEKLY HIGH, LOW AND LAST Mar 3.77 4.20 4.89 214 822 72 = -1,108 
Week -30 Industrials — 20 Railroads——. ——20 Utilities. 70 Stocks | Mar 3 3.79 4.18 4.88 4.97 4 Daily 
Ended High ow Last High Low Last High Low. vast Last. $Bank holiday 106 700 106 912 
1935 , data from January, 188 : 13 y a 
Oct. 5....133.19 126.95 130.35 35.43 32.16 32.73 25.64 23.71 24.70 en) oe eee oe ee. 13 88 714 97 899 
Oct. 12....134.56 129.51 133.56 33.46 32.33 32.80 26.18 24.58 25.81 45.80 | 1934. page 274. and Feb, 23 Hie Sagt 14 605 78 82 765 
Sr RS He BR Ee Be Be Be BE BR | Ror thse Covering ais pened eet ae | Ma eo 2 8 @ 
Jet. ; i 37. 7 35.2: 3.5 5 27.60) 6.00 27.47 48.57 ecagia b aes. cancun OF and GF | dean” GA yt aI 7 + 
Nov. 2....142.08 138.40 141.20 35.44 34.35 34.87 28.40 27.18 27.78 one | “*éatlar of Jan. 19, 1904. pages 96 and Mar. 18 241 423 178 842 
Nov. 9....145.40 139.99 144.36 35.89 34.68 35.54 29.88 27.60 28.98 49.78 are ; a 
Nov. 16....147.64 141.60 147.31 37.68 34.90 37.59 29.48 28.20 29.35 51.07 | NEW YORK TIMES BOND MARKET aig ak seeded «|| 
Nov. 23....149.42 143.48 146.12 39.22 36.80 39.17 30.01 28.76 29.60 49.94 | AVERAGE (40 BONDS) HE NEW YORK TIMES STOCK AVERAGES] 
Nov. 30....147.50 141.15 142.35 39.98 37.97 39.20 29.98 28.40 28.62 50.08 Indus- Ut BY CALENDAR WEEKS 
Dec. 7....145.13 140.38 144.47 41.91 38.61 41.69 29.90 28.05 29.78 51.58 Date Rails, teels, ite bined : ae 250 
Dec. 14....145.07 139.56 140.38 42.21 39.90 40.05 29.98 28.20 28.37 49.83 | See ae ca - 
Dec. 21....141.73 138.90 140.19 40.49 39.43 39.76 23.66 27.81 28.33 are | St. 2... 2S OTT 260 oii as 
v 83 139.; 5 06 «39 AE 35 28.8: 81.96 97 90.40 87.99 12 1 
— 4 9.35 141.58 40.06 39.28 39.43 29.35 28.08 28.82 50.04 | Mar if Sa aS 55 HUET RAL 
36. | Mar. 12 .81.54 97.49 90.15 87.68 +4 = T 200 | 
Jan. 4....145.28 141.35 144.08 42.62 39.56 42.14 30.24 28.81 30.03 51.790 | Mar. 13 20.52 96.99 80.84 87.11 
Jan. 11....148.02 141.55 146.7: 43.36 40.87 42.68 31.60 29.56 30.36 52.52 | Mar. 14 81.36 97.16 90.01 87.47 
Jan. 18. ..147.45 144.53 144.93 43.91 42.49 42.64 31.63 30.20 30.93 52.28 Wk's rge., 40 bonds—High 88.12, low & 
Jan. 25....147.91 142.77 147.01 44.53 41.91 44.06 31.50 30.23 31.43 53.28 | a.” etek an aa ae 
Feb. 1....150.86 146.25 149.58 46.52 44.14 46.10 32.48 31.47 31.83 54.53 | Mar. 16 81.16 97.10 90.02 87.36 | , 
Feb. 8....151.97 148.32 150.40 47.30 45.70 46.65 33.01 31.43 32.63 55.09 | Mar. 17 81.60 97.42 90.30 87.73 
Feb. 15....153.67 149.72 152.40 8.88 46.57 48.76 34.08 32.46 33.76 56.45 | Mar. 18.....81.8C 97.45 90.19 87.81 
e .69 150.43 153.74 51.73 47.74 51.07 35.36 31.34 32.50 57.04 | . a . : 
Feb. 29... .153.94 149.08 152.15 50.95 48.30 48.58 32.76 31.33 32.11 55.87 DOW-JONES BOND AVERAGES 
Mar. 7....159.87 151.65 157.86 50.86 48.49 49.61 33.41 31.96 32.59 57.54 | (Based on closing quotations) 
Mar. 14....157.95 149.65 154.07 49.19 45.65 47.13 32.66 30.55 31.84 55.80 10 10 
: 2 : High- Second 10 z 
DAILY HIGH, LOW ..ND LAST Grade Grade Publi 10 4 
Rails. Rails Util. Indu 3 r t 00 5 |] 
Mar. 12... .156.63 152.35 153.13 48.43 46.86 47.06 $2.08 31.23 31.41 55.45 | Feb. 7....109.41 84.60 106.80 10640 101 5 fl 
Mar. 13....153.46 149.65 150.42 47.02 45.65 45.96 31.50 30.55 30.71 54.35 | Feb. 8....109.51 84.92 106.84 10641 101.9 = 90 || 
Mar. 14 154.75 152.19 154.07 47.2 46.55 47.13 31.98 31.24 31.84 55.80 | Feb. 10 109.66 85.29 106.97 106.36 102.07 : 
Mar. 16... .154.73 152.14 153.25 47.31 46.57 46.72 32.31 31.52 32.01 55.55 | Feb. 11... 109.85 86.29 106.84 106.49 102 ‘4 a 
Mar. 17....156.73 153.85 156.34 48.30 47.14 47.92 32.34 32.16 32.54 56.71: | Feb. 12....Holiday ; a me Ll ee: je 
Mar. 18....157.30 155.04 155.82 48.13 47.36 47.46 32.80 32.03 32.2 56.38 | Feb. 13... .109.67 86.72 106.69 106.36 102.2% 
Feb. 14....109.91 87.34 106.82 106.41 102.¢ | 
Shares Sold, New York Stock Exchange Pep. 15---.10980 87-34 106.94 106.30 102.59 | | 
b t : >. 30 BE 02 
WEEKLY TOTALS AND DAILY AVERAGES Feb. 18....109.94 87.31 106.86 106.53 102.6 _ | len 
Week ended: -RAILS.——,  —IND.&MISC_—. ——TOTAL-——, | Feb. 29...111040 Bean Abe 79 106.58 103 
1936. Total. Av.Daily. Total. Av.Daily Total. Av.Daily Feb. 21 110.54 88.99 106.85 106.59 
NE a vteeickauieoes 2,7 98,355 9,858,435 2.240.553 10,731,195 2,438,908 | Feb. 22. Holiday. : | 
EE” Saeed 1,326,850 245,713 16,921,940 3,133,693 18,248,790 3,379,405 | Feb. 24.. 110.59 88.48 106.79 106.26 
WE Ras cc cians 1,196,570 221,587 14,358,188 2,658,924 15,554,758  2:880.511 | Feb. 25....110:46 8751 10679 106 20 aS | 
BE IR ise: 0:sc0inisinnaceaty 979,070 181,309 11,439,807 2,118,848 12,418,877 2,299,792 | Feb. 26....110.50 86.68 10691 106 15 oS Macnee} 
Feb. 1. 1,562,850 1548 14,520,422 =. 2,792,388 16,083,272 3,237,060 | Feb. 27....110.60 8728 10688 10621 es 
Feb. 8. . 1,607,000 297,593 13,222,382 2,448,589 14,829,382 2,746,182 | eb. 28.../110.83 87.08 106.86 106.35 | ae im 
MSs oe ene zane 1/321) 300,273 11,398,120 2/590,482 12,719,320 290,754 | Feb. 29... 110.96 86.26 10688 106 36 T P 
Reb. 22... ea) 1,805,570 361,114 17,496,878 3,499,375 19,302,446 3,860,489 | Mar. 2....111.23 86.26 106.83 106.39 
. . b " ig a , ,261, a i " ’ ~4 ra | A 
Mar. 7 912/910 169.057 13°704'240 -2'537'82214'617'150 708,880 Mar. 4... 14158 87:09 106.05 toes, a ¢ «| 
Mar. 14 1,078,810 199,780 13,201,960 2,444,807 14,280,770 2,644,587 ad :. re 87.30 106.99 106.46 I <| 
5 : Mar. 6. 73 87.66 106.91 106.30 A - 
DAILY TOTALS Mar. 7....111.90 87-34 106.91 106.51 ae ae | 14 6 
ar .23 86.21 106.79 106.31 Shanes SOLO ; 
—. —DAILY.——_—_—_—_. —YEA = : : 4. , ‘ n 
Railroads Ind. & Misc Total isg6 1 DATES oe ane Son, 108.56 106.28 “em YORK St och we 4 
Mar. 12. 216,170 2,701,880 2,918,050 152,894,817 42,308,942 | Mar. 12....110.85 85.66 106.20 105.78 | a: | 23 
Mar. 13. 222,860 2'436,910 2'659,770 ‘155,554,587 43,077,102 | Mar. 1°. ‘48 84.73 10893 lon ae lz | T®¢@ 
Mar. 14. 94,340 1:331,240 1425,580 156,980,167 43'377.602 | Mar. 14....11069 6.48 tpees 102-48 ||? . 
Mar. 16.. 101,430 1,733, 180 1,834,610 158,814,777 43,971,214 | Mar. 16... 11060 88.08 lon. 19e.c2 ra 
Mar. W7....00... 173,500 2,067,510 2,241,010 161,055,787 44,480,763 | Mar. 17... 110.80 85.70 106.03 103.80 | tr Soe re a sO 
ar 98, 100 1,648,430 1,746,530 162,802,317 44,969,352 ' Mar. 18....110.89 86.14 106.10 105.78 = 19 : 
za za 
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| 
j i MICHIGAN MARKETS 
UNLISTED San Francisco San Francisco | BEYROIT Lente STOCKS 
ee STOCK EXCHANGE. CURB €XCHANGE. | 
CHICAGO S SECURITIES STOCKS. UNLISTED SECURITIES. | | MICHIGAN MUNICIPALS 
Sold — | Sales High. Low. Last. | Sales. High. Low.Last. | ||| REAL ESTATE BONDS 
‘ger . 
310 Alaska Jun 15 14% 14% 200 Hobbs B,B_ .75 75 .75 | | 
BABCOCK, "RUSHTON & CO. |) Ms AeetPace ss 0" uo"| Honors: Soe se ae ae | | CHARLES A. PARCELLS & CO. 
| 910 An Cal Nat 20% 20% 20% 2,210 Idaho Ma. 3. .< 3.60 Established 1919 
; | 2,310 Asso Insur D eee 7) etroit Stock Exchange 
Memvers New York and Cnicago ; MOINES. 2.469 At Im Dies 32” 30 30 | 6,805 Italo Pet... 50 43 36 an ee ee. oan ene. 
CHICAGO DES M E 30 Bk of Calif.187_ 187 187 8.605 | Do pf.-.° 2.80 2.45 2.75 — asntene 
8,908 Byron Jack 24% 2. ne Pet. E 2 ps 
50 Broadway, New York Digby 4-3180 1,248 Calam Sug. 31% 28% 28%/ 9,830MJ&M&M.. 26 (24 25 | - aerate : 
60 21% 21% 2,435 iouat Catz we Ae pm } 
. 358 cal. pie 58 5} 46 Mont a ‘ 4 | : 
Chicago Stock Exchange 800 Calif Engel ‘ty = 525No Am Av &% 9° 9. Detroit Stock Exchange + 
1,150 Cal CotMill 43° 40% 41 225 Oahu Sug.. 35. 33% 33% ; 
STOCKS. STOCKS 431 Cal InkCo,A 45% 49° 49 320 0’Con Moff 120 1112" | STOCKS. STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last HS Pe Tocking 30% saat ahs oe Pae Clay P is 13% 14 | Sales. High. Low.Last. | Sales High. Low. Last. 
320 Abbot 197 = 105% 107 50 Nachman . 12 12 12 878 Cater Trac. 70% eat 6514} 1,668 Pac East.. 5% 4% 4%/| 10,252 Auto C Br. 3 2% 2%| 3,095Mich Sugar 1% 1% 1% 
740 Adams Mfg 18% 17 17%) 70 Nat Batt pf 31 30% 30% 714 Cl Neon El 15% 14% 14% 60 Pac Port... 48% 47 48%/ 1, 035 Baldwin R. 46% 43 43 200 Do pf 5% «(5% | (5 
400 Adams Roy 7 7 | 4,100 Nat Gyps.. 60% 57 58 667 Clorox Ch.. 374% 37 37 | 1,639 Pack Mot.. 11% 10% 10% 5 Bohn Alum. 60 a 57% | 1,925M West Ab 4% 4 4 
6,450 Adv Alum.. 8% 7% 7%/| 2,750 — a 2M 24 | 669 Cons Aircr.. 21. 20 21 | 96) Par Utah C 5% 5 5 30 Bower Roll 25 25% 300 Motor Prod 35) 35 35, 
78 Allied Prod. 14% 14 (14% 390 Nat P Cook 154 14l, 14%, | 550 Con Chin,A 31% 31 31 | 50 Pioneer M. 30 30 225 Briggs Mfg 624, 60 60 660 Motor Wh.. 20% 20% 201, 
Yo A.. 23% 22 22% 10 Nat Rinpf 7% 7% Te 124 Cr Willa pf.107 105 105 | 657 Radio 12% 12% 12% 803 Burrough A 29 28% 29 1,030 Murray Co 21 19% 195% 
100 Am P 8 pf 29° 27 28% 300 Nat-Stand... 40%2 39 39 6,932 Cr Zell, vtec 9% 9% 9%/ 100 R-K-O .. —- - 2 495 Capital Pro 23 22% 22%/ 5,958 Packard 11% 10% 10% 
5,450 Armour 6% 5% 6 | 1,300Nat UnRad 1% 1% 1% 236 Do pf A.. 9514 94 «694 =| = «6,642 Repub Pet. 5% 4.80 5%4/| 1,599 Chrysler ... 93 93 93 939 Parke Dav. 47% 46% 46% 
2.850 Asbestos .. 5 4% 4%j| 1,900 Nob Sparks 334% 30 31% 115 Do pf B. 95% 94 94% 720 Rich Oil pf 2 2 2 1,005 Consol Pap 20% 20 20% 565 Parker R 26% 2644 26%, 
750 Assoc Inv.. 30% 29 29 | 200 No Am Car 4% 4% 4%) 6037 Di Gior Fr 5% 6%/ 1,235 Riv Cem, A 13% 12% 13% 888 Cont Motor 3% 2% 2% 590 Pfeiffer Br 18% 1844 1814 
4,550 Autom Pr.. 10% 9% 10%| 7.050No W Eng. 20% 18 20% 1,726 Do pf.. 42 46% | 50 Schu W pf.18 18 18 10 Diesel Wem 24% 24% 24%, | 2.406 Reo Motor. 7 % 7 
1,150 Bastian-Bl.. 9 8ly +f | 120 No W Ut pi 34 34 34 200 Eldorado Oil 29 28 Bs | 25 Sec F Nat. 54 54 54 2,650 Det Cl Nav 3 3 3% 4,275 Rickel(HW) 65% & 6% 
6,450 Bendix 26 BD | 30 Do 7% pil4 14 14 | 9485 bm Capwell 16 14 14%| 1,039 So Cal Ed. 25% 25 25 1,342 Det Sti Pro 25% 24 25 6.575 River Rais. 64 5% 6 
8,100 Berghoff B 11% 10% 7,450 N W Banco 11% 9% 10%! 4’950 Emsco Der. 19% 17% 18 320 Do C 5%% 140 Det Edison.141 140 141 | 1,048 Timken 1634 15% 155 
860 Binks Mfg.. 7 5% 79 Ontario 17% 17% 17% 25 Fire Fund.. 35. 35 35 | pf 26% 26% | 1,825 Det Forging 2% Fi 2% | 15,785 Tivoli Br... 9% 8% 9% 
9,150 Bliss & L.. 30% 27% 29 50 Oshkosh - oo 2 | 115 Fire FdIns.108% 105 195 | 1,305 Do B6“pt 27% 27i_ 27, Det Gray Ir 11 10% | 800 Unit Shirt. 11% 11% 11% 
3,050 Borg-Warn 7 (79% 30 Do pf.... 28 27 27 200 Food Mach 78 So Pac Gol 2,915 Det Mich S 5% | _700Uni Cool,A 84 8 
140 Do pf 111% 108% 108% 200 Parker Pen 23. 22 22% Corp ...45 45 45 f... 44 42% 42% 3,805 Det P Pro. 8% 9 5,740 DoB 3% 3 3 
250 Brach ..... 20 20 | 1750 Pea Coal,B. 1% 1% 1% 590 Fos& Kleis 4 3% 4 | 2,800Un Ste Pei 45 46 835 Dolph P. A 9% | 65.766 Warner Air 3. 1% 2 
200 Brown r & 30 Do pf.... 36 36 36 55 Gall Merc.. 47 45% 45%/| 1,484 Unit Corp.. 7% 6% 6% | 6,219 Do 2 3,410 Wolver Br. j§ — % 
w, -. BOM 29% 29% | 350 Penn G&El. 17% 17% 17% | 654 Gen Motors 60% 59% 59% 200 U S Steel.. 6514 64%, 64% 411 Eaton Mfg. 308 200 Wolverine T 16% 16% 16s, 
300 Do B.... 32% 31% 314| — 100 Perfect Circ 38% 37% 37%! 633 Gen_ Paint | 35 Waialua A. 4814 481% 4814 330 Eureka Vac 14% 14 14 145 Young 48° 4848 
3.700 Bruce EL. 18 15% 17%/| 400 Pin a 2 Corp, A. a 37. 37%; 1,080 Warner Br. 121 11% 11% 230 Ex-Cell-O . 20% 20% 20%! uniistep DEPARTMENT 
13.950 Butler Br.. 104 9% 10 me 200 Potter” . 3 1.28 DoB.... 8% 8% | 455 West Air E 814 814 aig 1,325 Fed Mogul.. 15: 1514 15% | c. 

230 Canal Cons. 4 4 4 | 3,300 Prima 5% rm 5 1.672 Gold Sta Co 1033 10% 10% ODD LOTS 2,046 Fed Truck.. 11% 10% 11° | 370 Amer Rad 22 20% 21% 
350 Castle A M 40 30 | 100Process ... 2 2 670 Hale Br Strs 16% 16% 16% | 190 Fed Screw. 5% 514 5%! 197 Borden 26% 26% 
19 Con Cold St 16% 10% 16%) 200 Public Sve.. 58% 58% 58%! 418 Hawaii Pine 26% 261, 2614 | 20 Alas Tread. .30 .30 .30| 2,492Gen Motors 63 58% 61 2,855 Com South ae 3 
800 Cen I P Sv 650 Do n pf.. 57 57 | §=6116 Home F&M 90 Argo Min.. 12 11% 12 8,926 Goebel Br.. 9% 8% 8% 255 Consol Oil.. 15 148 14% 

ge ds i ie’ He ae Ins .... 52 51% 52 | 110Col Riv P.. 1.10 1.05 1.05| 3'120Graham P. 4° 3 3% | 180Gen Foods. 34% 33% 34% 
200 Cen Ill Sec. 1% 1% 1% | 50 Do 2% pf.123 120 120 | 2770 Honolu Oil. 31% 29% 5 Doming Oil 35% 354 | 1.376 Hall Lamp. 6% 6% 6% upp 2% 2% 2% 
500 Do pf....16 15 15% = Quaker 134 yr — “4 342 Hunt Br,A. 8% 8%! 10 Schu Wall.. 5 5 5 1.710 Hoov Sti B. 15 144 14% 3,459 Kelvinator. 22% 19% 21% 
3,500 Cen&S WUt 2% 2% 2% a a i 310 Hut Sug Pi 24% 2414 24 50 Nat Distii. 32% 32% 32% Hoskins Mf 554 54% 55%,| 378 Kennecott 39 364% 36% 
130 Do pf... 32% 31 31 80 Rath ‘Pack. "25% "25% "25% 200 Hancock Oil 22% 224 2213| ioPenn Rail.. 35% 35% 35% | 1,274 Hosmine ME 55 28% 29°! 616 Kroger 24% 23% 
359 Do pl pf. 6% Gi 61 res ae fF 100 Island Pine 64 64 6% 20U S$ Ind Al 47% 47% 475% | 4/492 Hudson 18% 16% 17% |  480.Natl Dairy. 24% 2314 23% 
50Cen stPa&L »| See * 30 Do pf. .. 28 28 28 nese 1.703 Kresge... 23% 22% 22, / 183 N Y Contr. 36% 33% 35 
pf 16% 16% 16% Sie a le Ee 200 Langen itd 6,164 Lakey Fdry 8 7% 60 Purity Bak 15% 15 15 
590 Chain Belt. 50 46% 47 10 Rotime Hos 15) iss 1s Bak, A. 12% 12% 12%| $1,000Crown Zell 1,700 McAleer Mf 6 5 5% | 1,515 Socony Vac 15% 14% 15% 
20 Cherry Bur. 43% 43% 43% £0 St 1. NG Ye 804 S04 80% 200 Do B. 3% 3% 3%! 6%, *40.103% 103% 103% 328 Mich Stl T. 18% 17% 18%! ‘876Std Brands. 16% 15% 157 
100 Chi & NW 4 3% 3% | 2,300 Sangamo E148 3912 45 375 Les-Cal Salt 29% 2914 29% | —— 
41.000 Chi Corp... 5i) 5% 31] 800 Signode Sti 13 12% 12%| 230 Libby, MCN 10" 10° 10° | Boston 
50% 48% ay < < ¢ . 
80 Ch! EIME, A oat, 237 24% | 50 ae st C 2 2 om ane ae 8 pte ACTIVE MARKETS 
: Flex 8. 45% 43% 44 w G&E ' 
"50 Gh Mail Or 28" BR BR | oe 101 100100 aay yee Piao Nbig bs | sates High.Low.tast.|] | MUNICIPALS, INDUSTRIALS, REAL ESTATE 
"Dh Rye mt, , | «SOR Do pis 18D 13 1am] 1965 Magnaver 2° 2h 3) sep Adams... 131% 11%, UNLISTED BONDS AND STOCKS 
wae &. 1 #1350 Swift 23% 22% 23% | ww? A 1,440 Am Pneu 4 1% 
30 Do2d pi. '% '% '%| 1.850 Swift Int-.. 33” 32ig 32% | 26m eee oo te ah aoe Do wt... te Oh L. J. SCHULTZ & CO. 
20 Chi ‘Tow ag +t % 1.950 negen ss 3M 7 "ne | 9.495 Nat Auto F 47% 44 ‘oy 2.879 Am T&T a 164%, 168% Members Cleveland Stock Exchange 
f Ty 7 
29.000 Cities Serv. 4™% 5 900 Util & ina. 14 1% Wm! 3 = gr png ha 1” 1% . 86 Am Wool.. 1 9% 9% Un Trust Bidg. Cleveland 
00 Club Alum. 2% 2% 2%| 1,350 Do > 2 oo Dowie 8% 82y,| , 160 Do pf... 64% 59% 61 Telephone MAin 6865 A. T. & T. Teletype, Clev 0 582 
1, 900 Com'w Edis.101 984 101 60 Vik Pump. 14 2h (31% = . sux pt 80 ant Sef 1.827 Anaconda . 35% 32% 331% 
q 10 Do pf. .. 40 ~ 7 
"0. Do Tr. pi RY s S| 3368 Vortex .... 18% 18% 18%) 7300 Occigen Ine 325 a2" 32 eee si oy Oh ot Cleveland Stock Exchange 
70 Do 6%pf. oa ae ; Z 325 Oliv Un F,A 30% 30 30 Do B, st. 14% 144% 14% 
38% 36% 3714| 1,500 Walgreen .. 32% 31 31% ; 18 Do'B, ‘st. 14% 14% trite 
1.2 Ome pe 1.07% 101 10t% 290 Wieboldt St 19% 19 19° | 1157 Do B..... 13. 1% 11%/ 176 Do pr pf. 36% 32, 32 | STOCKS STOCKS 
22,600 Cord Corp.. 7% 300 Will Oll-O-M 10% 10, 10 | 2.613 Pacif G&E. 350 34 34% ees Ss.. 2 i 18% Sales. High.Low.Last. | Sales High. Low. Last. 
1 rane a. 27% 25% asi 4,000 Wis Bkshrs 6% 5% 57q| 2.678 Do 6% pf. 30% 30% 301 180 Brown Dur. 4% PF, % 190 Air W A pf 35. 25 35 Or «© o 
340 Do pf... .131%4 128 1284/ 7,100 Zenith Rad 17% 164 17%) “Cll Do Su% pt 27% 2Te 2T ada on: fe rf 5% | 4,167 Allen Ind.. 22 20% 22 | 85 Leland 114 11" 11% 
30 Cud Pkg pf.108 108 108, BONDS | 200 Pac Lt Corp 54-53% 535 "100 Cliff Ming. .75 .7% 78 415 Apex Elec. 12% 11% 12 | 80 McKee, B.. 27% 27 21% 
1.000 Day Rubber a 12% 12% 70 Do 6% pt. 106% 106 106% 418 Cop Range. & 7% 7% 311 City lea. 18% 17 17 | 55 Medusa 17% 15 15 
650 Do A 23% 24%/| $2,000 Chi Rys 5s, 4,301 Pac Pub 8. A.) 6 | 20 Eaxt Bos C 11 1% 1% 10 Do pf 80 80 | 380 Metro Br 7 6 6 
40 Curtis Lt. i veer 3 ° 1,757 Do pf 21% 22 492 Bast G&F.. 10% 9%, -9i 68 Clev B Riy “6% oh ot 180 Miller Drug 14% 14 14 
570 Decker & C ox a “‘URB EXCHANGE | “ise Pac "Tat 120° 126 136 233 Do pf. : 73° 73 697 Clev C I pf 66% 62% 210 Murray-Oh. 21% 18% 21 
30 Do pf... 70 5 ; . 72 Do 6% pf.146% 146 146% 112 Do pr pf. 8&3 79 80 26 Clev Ill pr. 108% 108% 108% 1,250 Nat Refin.. 6% 6% 6% 
270 Dexter .. 11% 2  & | 1,785 Allied 66 UO 312 Paraffine . 88% 88% 881, 205 Ea bdhes R ™% 2 2 103 Clev Ry 10 Do pf 69 «69 = «69 
1,700 Econ C DSt 19% 18% 18%) ¢'900 Campana .. 5% 4% 5 | 50 Pig Whis pf 2% 21 21 107 Do pf... 41° 39% 39% 231 Do eis... 65% ot os |. seme Tile... 8 7% 8 
200 Eddy Paper 25, 24 24) | "105 Dick Br 3. 3 3 | 730PacAm Fish 16 15% 151% 229 Do pf B. 10% 9 9%| 1,675 CliffsCpvtc. 23% 21. 22 | 100 Nat Tool 3% 3% 3% 
4,950 El House’d. 16% 16 16% 120 Kilert |... 1% 1% 1%] 65 Ry Eq &Ry A 215 East S S.. 10% 10% 10% 10 Dow Ch pf.121 121 121 | 10 Nestle-LeM 3% 3% 3% 
500 ElginWatch 35% 34% 35 810 Engesser 76 74.75} 175 Do 6%.... 87 85% 8514 100 Econ Groc. 2014 2014 20i4 40 Elec Cont.. 60 59 59 30 Ohio Br, B. 3114 3114 31% 
690 FitzSimmons 204 19, 19% 50 Equity 2% 2% 2% | 407 Rainier P,A 40 39 39 631 Ed El In. -166 162 164 200 Enamel Pr. 11 11 11 | 12 Do pf 106 106 106 
50 Gard Denv. 45 43% 45 1,775 P. Fox 9% 9 YY | 350 Do B .... 32% 32% 32% 381 Ed El pp... 63 59 58 8 Faultless R32 32 32 | 50 Pacard nonin 
950 GenCandy.A 18% 12% ir | 11.850 F Fehr. A 95 1h | 350 Roos Bros.. 26 25% 26 735 Emprs “i... 24% 25 10Gr L Tow. 30 30 30 100 Pat-Sarg’nt 24% 24% 24% 
1,600 Gen House. 4% 3% 4 2,400 Heidelberg. 95 81 .90) 5 Do pf 110 «110-110 443 First N Sts 4 41% 42% 125 Greif Br,A. 45 43 45 604 Richman 66 64% 64% 
2,350 Gode Sus. A3 33 35 2.075 Minneapolis. 5 4 5 | 23S JL & Pw 40 Gen Capital 39 38% 38% 25 Halle Bros. 22% 22% 22% 10 Seiberling 3% 3% 3% 
2,450 so. an 4 15 3, Muesse! 380 30 7% pf...116 116 116 3,204 Gen Elec 40% % 38% 5 Hanna M A 35 Do pf 201%, 20 2014 
noo coldbinit "23% 22% 22% 8.050 Paducah So GO| 550 Schlesinger, 961 Gillette .... 18% 16% 16% Be ..... 104% 104% 104% 75S M A Cp. 19° 18% 18% 
2,100 Gt Lak Dr. me 7, 3.090 Sterling 6% 6 6% ) ae 52 Granby |... 10% 10% 10% 100 Harbauer | 22% 2214 2214 140 Tr Cliffs pf.103 103 103 
4.200 Boll Frek.. oe | (1,610 Sund Mch.. 184 17% 17%) 1.586 Shell _Un © 18% 17% 1% 30 Hath B, A. 64 6 6 165 InterlakeSS 46° 44 44 | (25Un Metal.. 9% 9% 9% 
Seer. SS 18.511 Willys-Ov.. 35 25 28| °876 Sound Pulp 51% 50% 5114 10 pY.... 31 3131 350 Jaeger Mch 13% 12% 13 550 Vichek 12" 10% 12 
a -- im it ze 5,000 Do C 30.2 «28! = 3,012 So Pac .... 35% 31% 32 200 Helvetia... 1 1 1 35 Kelley Isl.. 24 24 24 | 103 Weinberger 17% 17 17% 
0 eee 
0 Heller WE BOARD OF TRADE. ee a % 3 3 eee Sees...) ——__— ———_—_—_—_______ jeilbamaeighcten 
gee SF 8 250 Allied Mills. 24% 24 24 wo Do B.. it im 1 aE emg Cop 10% 1 4 os 
30 Hibb S&#B36 36 3 2 \ : Val Wat 8 8% 8 { j 
. D 5,450 Berk 1% 2 35 Sp Val Wat 8% 65 Maine Cent 16 1516 1514 
a4 ie once’ 5 1] 10 1,480 Centiivre, A 5 3 3%| 6,117 Std of Cal. 46% 44% 45% 111 Do pf.... 43% 40. 40° | Los Angeles Los Angeles 
130 Il Nor Ut 300 Dist Brew. 3% 3 34! 1 Thos-Allec. A 3 3 3 259 MassUtAss. 2% 2% 2 | STOCKS STOCKS 
p ...105 103% 105 578 El Bond Sh 19% 18 ‘I 1,1 de at 18% 17% 18% = er hth ssf 30% | Sales. High. Low.Last. | Sales. High. Low. Last. 
20 Int Pneu T. 66% 66% 66%4/ 330 Mamie an ot oie 2% 65 Do 6% pf.106\4 104 104 535 Nash Mot.. 20%, 181, 19" | 600 Band Pet... 4%He4 4 200 Pac Ind 19 18% 18% 
408 iron, Fie oe 3 ak a soe Guar Ine Sn 140 1.88 1881 65,071 Transamert, 1410 13 13% 356 NE. Tel...128 122" 123% | 2,100 Bol Chi. A. 7% 6% 6% 400 Pac Light.. 54% 53i4 5312 
ey 4 — >> an 60 100 Root Pet... 11 WU 2,809 Un Oil Cal 28% 26% 26% 30) NY NH&H. 4% 4¥4 4% 19 BwayDeptSt 200 Pac W Oil. 1514 15% 15% 
"150 Katz Drug. 34% 34% 34! 620 SunstrMach 18% 16% 16%/ 2,945 Usten Ses. 18% 30 » 3,201 North Butte .45 40 .40 1,000 B we cess os sea aon | 13,000 Rep Pet... 5 4% 5% 
50 Kellogg Sw. 84 % ; pay 6.613 Univ. Cons0 13% tts 124 300 Old Domina 7% "7s “75 Dew... 6 2 | oe gto % 2 2 
60 Do pf ...110 98 100 Philadelphia | | 10 Wells F Bk.315% 315. 315%| 41961 Penna RR 35 31%, 327 1000 Do pf.... .19 .19 .19 | 1,120Sec Units. 51” 49 49 
450 Ky Ut Jre 38% 391 liadeip | 4,835 W Pipe&St! 34% 31% 31% "688 Quincy Min. 1% geal sg 1,000 Do pf,vte .19 .19 .19 1,350 Sec Ist Nat 56% 52% 52% 
20 p> ex ‘pi 8383” 83 STOCKS. 440 Yel ChCab,A 41 39 329 Ree B Hole 17% 17 17% 700 Byron Jack 24% 23% 23% 1,000 Sierra... 02" 02" .02 
1,600 Ken-R T&L 12 10% 11% | Sales. Hich. Low. Last. BONDS. ieee oe oe os od 50 Cale a eal 4 be = . one O&G, s *. - 
eee Kicasbury . 38 3 3 | | 133% Am Btores.. 33% 28% 30, | $2,000 Atins Dicoel 818 Stone & W. 16% 15% 154| 300 Chap lee Gr 3% 3% 3%| 400 DoB. is is 4s 
11,850 Kingsbury - 3% 3, 3y| 1580 Am Superp. 3) 2 2% | 6% '45..124 124 124 10 Suburb El. 26 2 2 350 Cit Natl Bk 2842 27% 27% | 1,700 So Cal Ra. 26% 28% 25% 
, i> ye pf ER 23 12444 | CURB EXCHANGE 120 Sullivn Mch 21. 21.21 400 Cl Neon ... 154 14% 15 | 500 Do 6% pf. 27% 27% 27% 
10 Lawbeck 6% so 2s & | nae ao pf. — 1 12% ist 925 Texla Oil... 4% 4 4% 3,800 Consol Oil... 15 14% 14% | 1,600 Do 519% 
Sie 5 8 6 7a ie ee .. 4% | 3-280 Atias | D.B 31% 28% 20 125 Torrington.104° 102 102 | 7/700 Consol Stl.. 5 4% 4% | Pf ..... 26% 26% 26% 
N ‘ M4 | iy 12% 235 Cal A T, A 1 iS 14% 15% 330 Un Tw Dr. 28 26 26 600 Do pf.... 18% 18% 18% | 4S Coun Gas 
1.250 Lib-MeN @L $4 8° 944) 11860 Budd Wheel 128 11% | 2,900 Card Gold. 1.15 1.05 1.05 31 Utd Drug.. 15% 14% 145% | 6% pf..107 106 107 
a a” a” & 9. 58s Genthaaen. tr 3%, '3%| 2,965 Gen Metals. 21% 20% 21 sen antes he: 74% 70% 70% | 3:700 Emsco Derr -F = 1,300 So Pacific.. 34% 31% 31% 
1,250 Lindsay 5% 5% 5%| "45 Horn&H NY 31% a * O:739 Int “Cinema 2.05 1.45 185 M3 Un Sh tach 89% sre 88% ee | Ry th 18% 13g 1380 
ao oe: Se ee ia ues 8" Sig | 39,290 Kinner Air. .90 x st ‘yee 101% 40% Natl ..-430 430 430 | “4:400 Union Oil... 255% 26% 26% 
400 Lion Oil.... 11% 10% 11 3,228 Mitten Bk S 8 5 Tit a a MsU Som... 91 864 a6i | 1.000 Gen Mot... 63 58 50% 5:400 Univ Cons. 13% tite sat 
1,850 Loudon 84 8 8 15,597 Do pf a + —-,2 Y oy 8 2 543 | oo : Se 86% 1,700 Gladd McB. 19% 16% 18 100 Weber S uf, iat 11% 12% 
150 Lynch ..... 48 47 ¢ 1.250 Natl Pw&Lt i 104 10 388 | 280 Pac West... 16 16 tt — rc a a 70 250 Giese Oe.. a 12% 12% 8,500 Welling Gil sit red 8% 
40 ston Dear's ae ait 27% 9,783 Pennrd vtc. 5% ets 4 UNLISTED “ew oe 130 Venez Hold .65 as = 1,000 eg r “4 21% - 4} 1,800 WestAirEx. 8% & . 
5,300 Marsh Field 174 16%, 16% 159 Penn Salt. .130 128 “said 1,700 Alaska Un. SS 35 Venez-Mex. 5 13% 12% | 37,600 Holly Dev. oy 60" 95 | MINING STOCKS. 
"109 Masonite .. 98% 98 98 955 Phi El P pf 35% 33% = 478 Am T & T. 7a 165 165% 70 Walder! Sy of an ait 100 Hono Oil... 31” 31 “31 |g soo mq ; 
240 McC Rad.A 38% 38 38 9.911 = it Tr 12 12 | 5206 Am Toll Br 82 615 Walworth % @& 7%q| 11.000 Jade ON... 14 12 14 | 8500 Bik Mam. Bt 37-37 
ar) Mca Norria ie 57 st | 4.510 Do pt i i 1% 14% 1,410 po hy 18% ‘ss 7° : BONDS | 25,700 Kinner Air .90 .67%4 .80 | 3,600 Cardinal 6110 08%, 00” 
; y 7 ; “ ll 11 | 
2,150 Mer & M.A 7% 6% 7 | 58 Pata B) pt.1i¢) a J 6 | 7-425 Banc-Blair. 8 ty $2,600 EMass5s,48 77 74 74 | $100 Lincoln Pet 3 & 3y,| 7205 T Reed G.. 40 40 40 
410 Do pf. ... 32. 30 32 ae Fe - * 20 ‘* 10) Bishop Oil. 2.75 273 5 3.000 Do4%4s,"48 74 73% 73% ieee tee 4| 1,000 Zenda G 08 .08 .03 
ere | : at 300 Bait Dome fo) 2 241% 25 160 Bunk H&S. 80% 77% 78 1,000 Dots, 48,0 91 91 91 | 6% pf..112 111% 111% | UNLISTED STOCKS. 
12,000 Mia W ctis SS Th S% “61 Scott Paper 72) 71. 72 Oe ES 82 83 ee | 4,100 L A Indus.. 35% 3% 314 | 301 Am T & T..173% 164% 165 
2,100 Do war... 4% 4% 4% 286 Tacony Pal. 38 34% 38 | 40 98. ae Ms Nhs St. Paul 100 L A Invest. 5% 5% 5%| 300% Atl Refin.. 32” 31% 32 
420 MidI'd Unit % % % 400 Tonop Belmt if a tuo Serv. 5% 4% 4% Minn.-St. Pau 200 Mascot Oil. .65 .65 .65 | 2,300 Aviation 7% 6% 6% 
70 Do pf.... 2% 2 1,400 Tonop Min 2.338 Cities r 14 : ia | wae. % sxe | 18 Beth Seas” ae” ot 
$10 Dot pr. 2” 1% 1 2.966 United ~~: % | eee Sonect On 182 144 15 STOCES. 2'800 Mt Diab O75" 40 .75 | 1,800City Serv... 5% 4% 4% 
_— 2S e : 176 Do pf... 188 436 43% a8 Conael 08. . Sales. High.Low.Last.| 4/500 Nordon ... 18 16 (18 | 100 Gord 7” 6% 6% 
- ;-179 Union Trac. 24 pf... £5 85 8 1,850 Minn Min’g 33% 32 3314| 3.900 Oceanic Of] 65 65 (65 |  700Gen Elec... 40% 37% 37% 
Mis ee ; 7,436 Un Gas Imp 17 16 ; ; Wr. 9% 7% 8% "360 Yoerg Brew 1% 1% 1%| 4,000 Olinda Ld.. 16 (15 15 | 900 Mont Ward. 41” 38% 3a 
250 Modine.” 53Q 48 48 | ee wets. ue a Titi 0 Swe Plant. 53" 32 52 BANK STOCKS (Unlisted). "500 Pac Clay... 14 13 13%] 2,700 Packard 11% 10° 10 
aaa as % 165 Westmore... 14% 13% 14% 25 Fibre P pf.105 106 | 3,303 First BK Stk 14% 14 14%] 4,600 Pac Fin.... 20% 19 19%| 5'800 Radio 13% iz 12 
0 a. a si” 50% 50% BONDS 7,880 Gla-McBear 19% a 18% | 2.327 NWBancorp 11% 10 10% | 100 Do pf.... 14% 14% 14% 700 Seab Oil 42% 40% 42 
F F Ww . 3 ; Asso 1 v 
30 Mont W4.A.150 150° 150 $127,500 El&P Tr 4s 1914 12% 50 Gt'VelChem 66 65 65 940 Tri-State T ae ae 200 Pac G & Le oi sou oe 200 Tidew Assc 18% 17% 11 
450 Mus MSp,A 21 20 20 1/000 PhE) ist5s.112% 112% 112i 15 Hawai Sug. 41 41 41 & Tp e 2 P : 2 
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Transactions on Out-of-Town Markets—Continued 































































































Active Interest Maintained In Montreal Toronto ; | De 
MISSOURI and SOUTHWEST CURB MARKET. STOCK EXCHANGE. O'BRIAN POTTER & CO. 
AL STOCKS. STOCKS. : . aa 
ee sens Sales. yr High.Low.Last. | Sales. High. Low. Last. General Market Securities 
Inquiries Invited 12,215 Home Oil.1.18 .95 1.05 10_ Do pf ...106 106 106 ™ meCail fo emutote Western! a ton i. 
9,327 Imp Oil... 23% 21 21% 430 L Woods... 20% 18 19% 
H. L. RUPPERT & co., INC. uaa. % iy 3 67 , Liberty Bank ern x Buiihe, N. ¥. 
1. Cleveland 5730 A. T. Teletype BUF 176 
MEMBERS 8T. LOUIS STOCK EXCHANGE 415 Int Util, A is, 12% 12% - ’ 
400 PINE ST. ST. LOUIS A. T. T. Tele. St. L. 497 2,255 | Do B-.. .1.50 1.25 1.35 Direct Wire: Harnblower & Weeks 
on ow. 
780 Melchers,A 10% 10 10 " 
i 6 wes.... 4 & & 
St. Louis Stock Exchange 310 Do B. a4 Buffalo Stock Exchange 
' STOCKS. STOCKS. ao, eae & STOCKS BANK STOCKS 
a Sales. Sigh.Low.Last. | Sales. High. Low. Last. 100 Sarnia, A. 9' 9 Sales High. Low. Last. Sales. High. Low. Last. 

150 Am Cred... 47 46 46 60 Laclede Stl. 29% 29% 29% an an ss ae 2 m oot 42 BN & E pf.105% 105% 105% 30 Liberty Bk. 24 24 24 

25 Am Inv, A. 30 30 30 om roy EE iy at 1% °5 Thrift &.. 3° Ss 375 Do pf 25, 24% 24% | 2,691 Marine Mid 10% 9% 9% 

160 Do B .... 28% 24 28% 606 Nat B M. jog 1 ig 100 Unit Distii 1% 15 .15 2,130 Niag Hudsn 9% 9 9% INVESTMENT TRUSTS 

34 Brown Shoe 60 60 60 6 ~~ 2a ile 41 Unit . 4 23 2 2,250 Simon Brew 1}, 1% 1% * Niag pen. 12% 11% 11% 

95 Burkart ... 62 60% 60% 60 Nic- Beaziey ix "im "ts 355 Walker ... 30% 30% s » , | Do Ff 92 92 92 
2,705 Colum Br.. 6% 4% 6% 130 Rice Stix. 55 De o.... iby 18 ig 10WN Secur 3% 3% 3% 

SE UNS abet Fay My | ms 

es LISTED 

1 aes mueetare 4 Z S ames . 3 3,116 Api 2% 1.80 1.80 Louisi S iti 
215 Ham-Brown sh 3h 3 100 Seruges #3 » a» 3u8 > a oulsiana woecurities 

uss: “+ 
$10 Brew & D.1.10 80 .80 . " 

Beate % .. Bicol | 228 Brew ‘=p: 3% 2% 3% 7 Listed and Unlisted 

150 a Ps 1% 1% 1% = 4 had | p16 1,735 Do pf.... 1 15 15 "45 Stand Chem 9 8 8% 

82 _... & £ <8 x-Ba 770 Can Malt. 34° 32% 32% | 1,521 Stl of Can Sy S860 WOOLFOLK, HUGGINS & SHOBER 

dhoe.. rd er Ei eon... . . Do pf ... fr 

135 Johnson... 15 15% iby a sendagl 7,538 Cons Paper e TS 1 Bo pt ...108 108” 106” New Orieaas. Stock a eng 

’ «soe 889 Gravier St., New Orleans, La. 
Oo Kae Moe. i’ it it ,000 Unit Ry 4s. 34 34 34 71 Dnacona,A 7% ™% Twin City. 10% 10% 1049 main 1180 ATT N 0 390 
50 Lac-Christy. 7% 7% 1% 000 De oa 33% 33% 33%/ » 235 Do B.... ost Pt = ee oe. 
y ‘ord, ese nit ee. 
"as IntPnts pt my 24 4%| T39T  De pt. 18% is ish New Orl Stock Excha 
ntP’nts p 1,397 ae 
ROBERT GARRETT & SONS || fie oi St] “Huger a. GG.) Nor gusens Stock Nees 
assey D' 860 Westons ... 1 4 14% . 
94 MeColl_ pf. 103 102 103 = oe re ie ui ont STOCKS Py CURB <<" 
ESTABLISHED 1846 $158 Price 7 Bros om of 3 tk 500 Winni ee: 6 by 14 Sales. High. Low. Last. ~ oa —- ~~’ 
6 Do pf 1 10 Coca-C Bot 1 ane Cotton 12 
MEMBERS BALTIMORE STOCK EXCHANGE 3000 Hows Rivet — 2 2 oS enn sick 2. a rete nye le 
South and Redwood Sts., Baltimore, Md. 3,946 . oa —_ 32 4% a ‘3 pt 2 52 82 BONDS 2 m0, Cotiae.1.400 1,800 1,680 
Telephone timo: STED MINES ,000 NOCyRR5s . 101% 101% 101 m ; 54 
ae $-6639 _ Plaza —_— 1,000 Afton .... 62 .62 .62 BANKS Te's00 Louie Be 103 102 ios 12 Stand Fruit 4% 4% 4% 
ELI STEM TELET 100 Base Met. .24 .24 .24 96 Canada ... 55 53 55 2 uis r 60 Do $3 pf. 27 26% 27 
= vn a Eh Be 4,060 Big Mo... .66 .60 .60 288 Commerce .164 138" 155 4148,'48..108 108 108 120 Wesson Oil. 39% 39 39% 
3,500 Brazil G.. 29 (25 125 105 Dominion ..218 209 209 | 1,000 Doliys,’5i.108 108 108 120 Do pf ... 80% 80 801, 
: 995 Bulolo ... 33% 31% 33% 74 Imperial . 218 207 207 CURB STOCKS 
Baltimore Stock Exchange 15,800 Beaufor ©. 40 34 .34 45 Montreal '.202 200 200 | 3724 sett Lu Oil. 3% 3 3 BONDS 
ba Gastie-T vn tee $3 Nova Scot.298, 287 287 450° Do pf Sf & 82 $2,000) Dry 640.101 101% 101% 
STOCKS. STOCKS ne Dee tay 4a aay 56 Royal ..... % SL 5 Ak “ 
Sales. High. Low.Last. | Sales High. Low. Last. 6,190 Falconbdg 9.35 8.20 8.25 LOAN AND TRUST “ 
1,097 Arundel ... 20 18% 19 888 N Amst Cas 14 13% 13% 24.208 Francoeur. 29 2 23% 44 Can Perm..156 155 155 Toronto Pittsburgh 
Coast 360-37 + &P 90 89% 90 : Cons. - , 32 Huron & Er 84 4 i 

er my * 3 3 Do = 109% Pros 109% 1,105 Lake Shore 55% 53% 53% 50 TA 12% iat 12% MINING DIVISION STOCKS. 

1425 Dopfvt 5% 4% 4%] 2814U 8 raac 16% 15 nue =a 2 & 14 Nat Trust 200 200° 200 |sales. High. Low.Last. | Sales. High. Low. Last 
335 Black&Deck 27 25 25 100 W Nati Bk. 35% 35% 3% "270 McIntyre . 42 “40 40 » Tor Gitee..118 115 115 [199.117 Lebel Oro. .25% .16 .22 127 Ark Gas... 6% 6% 6% 
150 Do pf ... 36 28% 28% 43,500 Parkhill 23 2 .2 28,220 Little Lo..6.75 6.05 6.60 310 Do pf.... 8 % ath 
36 Ches & Pot — 3,500 Perron ...1.37 1.16 1.30 CURB EXCHANGE Se eS eee se outa | “Ser Blaw-Kaee ase if Ses 

TBalt pf.111% 112% 111%| $200 Atl Cst ctfs 12,600 Pickle 4.71 3.95 4.40 : 8,000 Man & E. .16% .10% | 2 M 
ry of ind 58.105 105 105 4,900 Quebec 1.00 .93 .97 5 Bilt Hats.. 31 31 31 4 400 Maple L.. .11 .08% .10 7,285 Carnegie .. 3 3 3% 

160 ConsGELAP oe 11477 1154 | 1,100 Balt City 4s, 14,666 Read-A |..1.85 1.65 1.75 10 Bissell .... 4% 4% 4% | 6,050 Mcintyre 42.50 40.00 41.00 | 1,095 Col G & Hi 184 16% 17% 

69 Do 5%pfA.116% 114 1 ’ cet ey Do pf... 50 50 | 53,855 McK-R L..1.45 1.22 1.36 823 Duquesne Bt11% 10% 11%, 

1 Devs Com i, 908... 127% 117 227% ails Guliteans ‘tas ano oe 3,065 Brew Corp. 3% 2% 3%] 6374 McKinley 8 55 .55 55 850 Follansb pf 36 33 33% 
2,152 E Bue Asso 17 tig ES 1,000 Dao. 5s, '45 y113% 113% 113 poof had 4.77 430 4.60 857 Do pf 15 By 15 | 46,600 McMillan.. .09% .06 .08% 230 Fort Pitt.. 1 1% 1% 

ny le 10075 101% | 27,000 B: t Te Towagmac. 26 (26 .26 75 Bruck Silk. 15% 14% 15 | 47/375 McV-Grah (32. .24 (28 122 Har-Walker 37 37 

17s Figg Ma. 108 a 15,325 Ventures .2:33 1:93 2°10 1,195 Can Bud... 7 6% | 37,620 McWatter 1.41 1.20 1.35 155K G&C pf.105° 103 103 

of A gg lager i Ser A,°75 3 6,100 Wayside .. 19 15 15 917 Can Malt. 31% 32 | 91500 Meriand 0. 18 14% .14%| 4,701 Lone 8 Gas 14 13 13% 

123 Fin Am, A. a” 10 6 4,000 Do 4 b 5s sag —_ 8,500 Wh Eagle. 03% - 03% .03 305 Can Vineg. 21% 21 21 1,555 Mining 1.40 1.23 1.23 378 Mesta Mach 48% 455% 47% 

50 Guilford .. 6 6 . rt 1,365 De Havil.. 7 5 —5%|128'900 Minto 43.12 .38 2,253 Mount’n F’l 7 65% 
1,947 Houston Oil Ser A.'75 27% 26 26 | 1,650 Wright-H 8.45 7.65 7.65 105 Do pf... 68 65 65 500 Model Oils. 22 (22 ‘22 400Nat FP pf 4 4° 4 

eee ee ee om UNLISTED MINES 50 Dish Stl pf 10 10 10 | 8,000 Moneta 11% 109 .10 | 6,160 Phoenix Oil .08 .07 08 
25 Mar-Tex Oil 2 : 1,000 Reel Ds gt Oe 4.000 Algoma .. 10 .09  .10 1,023 Dom Brdg. 38% 34% 36 | 28,702 Morris Kir 71.65 .66 35 Pitta Brow. Me 3 2% 
rte pe oe oe lee 30.700 Arno ..... 05% 104 ‘04 605 Dom Tar... 6% 5% 5%| 3.675 Nipissing .2.75 2.55 2.55 135 Do pf.... 24 23% 23%, 
$ ae 1945 ...100% 100% 100%| 2,000 Ashley ... .16 .13% .13 155 Ham Brdg. 54 5 5 | 12,273 Noranda 49.62 46.25 47.50 480 Pitts Fors. 12% 12 12% 
100 Mores M Orr 36% vee 5'500 C Malartic1 11 ‘981109 25 Do pf 33% 33% 33%] 10,600 North-Can .38 .37 .37 313 Pitts P G1.t120 x116 120 
- 11,800 Cent Pat..2.95 2.49 2.65 375 Honey Dew. 60 3,300 O’Brien 40 .36 .36 3,205 Pitts S& B10% 9% 9% 
45.900 Chib Pros. 47 .37  .44 18,619 Imp Oil 23 20% 21%| 491092 Omega 5 40 .58 390 Plymouth O 1 14% 14% 

l M 1 19,300 Clericy ... 05 04. i a Ind a 35 soft 14,112 Panama ..4 = 3.50 3 = po oe oe i Bm a 

y j d 12,547 Inter Pete. 196,927 Paymaster 0 .60 uu B.. 

Montrea ontrea 51500 Eldorado .1.23 “1.08 10s" | ‘1771 Mont Pow. Sait 31% 32 | 37,595 Perron 1:38 1.15 1.30 7,100 San Toy M .03 .03 .03 
STOCK EXCHANGE. STOCK EXCHANGE. 6,500 Fed Kirk.. .07 .06% .06: 210 Nat Brew.. 43 41% 41%/| 89.652 Pickle Cr..4.80 3.95 4.45 15,109 Sham O&G. 4% 4 45, 
STOCKS ‘ STOCKS. 1,500 G Bousquet .04% .04% .04 240 Nat Sti Car 17 15% 15%/ 2,890 Pioneer G.10.15 9.65 9.75 300 Stand S Sp 24° 23% 231% 

Last Riktionted 200 Granada .. .21) .21. 21 250 No Star pf.380 350 350 | 16,100 Premier ..2.35 2.13 2.29 2,473 Unit E & F 38% 37 37 
Sales. High.Low.Last. | Sales. igh.Low.Last.| 299 Howey G.. .64 64 Prairie Oil. 2% 2 2 | 17.300 Preston 28 24:24 1,675 Victor Br.. .75 .70 | .75 

-Sur. 9% 9% 9% 90 Mont Tr’m.100 100 100 350 Hud Bay.. 26 25 25 115 R Simp pf..116 115 116 3,400 Prosp Air.2.85 2.50 2.50 680 W Air Br 43 

115 Agnew y : 

12 Alberta Gr. 5% 5% 5%| 6,625 Nat Brew. - = 40% 42 700 Kirk Lake. .50 .47 .47 495 moore Maj. 4 4% 4%) 5,550 Quebec 1.00 1.00 1.00 185 W El & M.117% 112% 113 
Br..1K% 1 l 50 Do pf.... 41 39% | 12,830 Macassa ..4.30 3.50 3.90 829 Shawinigan 21% 20 20 200 Quemont 05 .05 .05 2,110 McKinney... 2 24 2% 

7. Bathu t 10% 12 1,137 Nat Stl Car 17 15% 16 2,500 McWatt G.1.40 1.22 1.25 1,518 Stand Pav. 2 2% | 41,000 Read Auth.1.85 1.65 1.75 2,000 Phoenix pf. .07 .0 07 
7,786 Bathurst .. 30 ‘4 291 Niag wire. 52 50° 52 | 10,500 Moffatt H 08 07% 07% 155 Super Pet.. 35. 34 35  |175,225Red Lake. 93 .83 .93 176 PittsO&G 1% i% i% 

265 a ge NG 31” 31° 31 35 Do 58 58 1,000 Newbec .. .03 .03. . 105 Tor Elev... 37 35% 35%| 27.625 Reno Gold.116 1.00 1.10 | L . 

70 _*: “145 143 «143 8,145 Morante. i rr 46% 47% 550 San Ant...2.75 2.75 2.75 110U Fuel I pf 26 23% 23%/ 32,000 Roche LL. .07 .05% .07 | UNLISTED 

eS ae 11% 123 99 Ogilvie ....240 240 240 | 8,612 Sherrit-G .1.25 1.05 1.15 1,090 Walkerville. 3% 3 3 | 2,315 Royalite .35.25 32.12 33.75 1,397 Am R & 88 204% 21% 
ue Bc Power 314 30 308 40 Ottawa Pw95 95 95 | 98,250 Stadacona. 33 .26% .30 30 Waterloo .. 2 2 2 25, 944 San Ant...2.95 2.60 2.85 999 Am Roll 29" 2914 

5 232 Penmans .. 52 48 48 200 Sudbury ..4.07 4.07 4.07 7,600 Sheep Cr’k .72 .65  .65 476 Am en 22% 20% 21%, 

se « Giik: 5B 14 15 4,254 Power .... 16% 13 15% 600 Sylvanite .2.61 2.40 2.40 MINING DIVISION. 64,803 Sherritt ...1.28 1.05 1.20 oa) heneenin. 32% 34 

580 Balg Prod. ‘eee i 4. rei 22,009 Afton ON 205% 830%] To.003 genic. os tem om | Ede gees "ag Ma 2% 

1, on ‘ ’ so Me 2 4 es rv. 5 
6s. = 130 FA 1,130 Do pf.... 15 13 14 Toronto 3,000 Ajax Oil. 137,175 Stadacona. .33  .27 .31 6,686 Curtiss-Wr. 9 8 8% 
loam & _ ™% 6% 40 Rolland pf.104 104 104 312,850 Algoma . toy aim r 45,070 St Anthony .27% .20  .24 943 Gen Elec.. 37% 39% 

2.080 - t 15% 1314 15 5,941 Shawinigan 21% 20 21 STOCK EXCHANGE. 1,681 Anglo-Hur 4.85 4.35 4. 35 22,595 Sud Basin.4.60 3.65 4.15 1,822 Gen Motors 62% 59% 60%. 

1,90: Reisn 29° 36k 29 1,180 Sher Wms. 19 18% 1 STOCKS. 6,400 Arnt Field. .80 .75 88,900 Sudb Cont. .15% .12% .14%]| 9's63 Packard .. 114% 1047 11 
820 Can elan. 180 Simon&Sons 11 11 11 13,600 Ashlie 15% "12 “a 72,700 Sullivan 99 83 .89 251 See vice 5 4% 45% 
1 Dee... = = 2,543 So Can Pw. 13% 13% 13% |Sales. High.Low.Last.| ¢3'500 Astoria... .06” .04% .05 | 23.915 Sylvanite .2.60 2.25 2.45 850 Penna RR 35% 32° 33% 

6% 6% 2,535 St L Corp. 2% 2% a Abitibi .... 2% 1.75 1.75| 72,850 Bagamac . .08% 0644 .074%,| 17,250 Tashota G. .48 .43  .45 1,869 Radio Corp 13% 11% 12% 

1,130 Can Cem e’ a 3,017 Do pf.... 10 9 85 Alta Pac G 26,450 Base Met.. 26 22” 25 | 35.719 Teck-Hug 4.95 4.30 4.65 2465 Stan ONS 598 66 

In 33 30% 30% St L Flour. 43 42 BE ncces 35 33 33%] 26850B EAR... .40 .28 .35 69,086 Texas Can.4.20 3.85 4.15 901 Un =? Corp 6% 6% 

eS SS 3,300 St L Pap pf 27% 25% 27 110 Beauharnois 2% 2% 16,300 Beattie ...1.51 1.30 1.45 8,659 Toburn 1.40 1.28 1.30 2,261 U . Stee p. 60% 63 

55 Can Forg.. tla 1,160 Stl of Can. 63% 50% 50%| 137 Beatty Bros 13° 12% 1 20,150 Big Mo.... .69% .61 .65 | 1,500 Towagmac .30 .30 .30 san Werner 12% 11 11% 

60 Can Can “9 : 1 1 269 Do -.. 574 54 54 24K Rell Tel....147| 140 143% | 47,500 Bobjo .... .18 .15% .16%/106,235 Ventures .2.35 1 a. 2.14 322 ColO&G vtec 4% 3% 4% 

pe SE pt 38% 37 37 200 Twin City. 83,199 Brazilian .. 13% 11% 12%| °8'574 Bralorne _.7.10 6:60 “6.90 "| 18.098 Waite Am.1.30 1.10 1-10 
Can H-E ‘9 38% 9 9% 140 Viau Bisc. 4,485 Brew & D. 1.10 .85 .90/ 21, Ee. Meo+0s. ee 13 nt, 550 Wayside 19 15% 18 —_—_—_—_—_—_—_—_———— 

6310 Can Ind Alc 9 o% M4 195 Wabasso 25 25 12,063 B A Oil... 22 20 21 10,569 Buff Ank.5.05 4. | 5.00 5,500 Wiltsey-Co .06% .05% .06 HM F pA 

2,510 Do B. "ha 8%) 1.126 Winn Elec. 4% 4 4 100 B C Pw, A 31% 30% 30% | 202/100 Buff Can. .06% .04% .06% isis Wright-H 8.35 7.55 7.95 Cincinnati 
38 Can it. 24 23 23 105 Do pf....18 18 18 i: 35% st rs 36,400 Bunk H Ex 12.10 .11 5,550 Ymir Y G 46 .38 .38 | 

urt, 11,800 Calgary ..1.26 1.08 1.10 ' ; STOCKS. 

9.050 Can Pac Ry 13% 12% 13 BANKS 1,085 Can ‘Bread. 5 4% <astsinen ms as MINING DIVISION. a a 
180 Can § 8S... 2” 1» 180 Canada ...55 54 54 991Can Cem... 7 6% 64,372 Can Mal...1.13 .95%1.07 CURB _ en. 

398 Do pf.... 1 8 60 Canadienne.138 137 137 535Can Can... 5% 4 4 4,990 Cariboo G.1.47 1.36 1.38 ; $5 Alum Indus 13 12% 12% 
1,300 Cockshutt.. | 8% 8 156 Commerce .164 160 160 81 Do ist pf 94 91 92 58,350 Castle-Tre 1.50 1.30 1.38 |175,600 Aldermac.. .12% .10 .10% 64Am Laund. 26 23. 23 
1,973 Con Smelt.275 248 275 264 Montreal ..203 185 185 400 Do 2d vf. 6% 4 | 125,640 Cent Pat..2.96 2.41 2.25 | 89,895 Cent Manit .22 .17 .19% 100 Am Prods.. 1% 1% 1% 

310 Cr Cork... 16 15% 15 53 Nova Scot.294% 285 285 845 Can C&Fd.. 7% 6% 3,155 Chem Res.1.22 1.00 1.02 | 33,200Church H. .07% .05% .07 35 Do p pf.. 9 * 
2,045 Dist-Seag . 27% 25 236 Royal .....180 175 175 505 Do pf ... 15% 14 14 | 156,625 Chibougam 47 37 44 760 Coast Cop.3.55 3.20 3.20 400 Burger Br.. 4 
528 Den See. Sy te = BONDS 2,035 Can Dredg. 46 42 1,940 Coniagas .3.25 3.00 3.10 | 15,665 Dalh Oil... 64 50 -53 | 4,769Ch Coated. 21 i ait 
2,902 DomCoal pf 17% 15% 1 9,736 Can Ind Al 10% 9 10 | 31/801 Coniarum. 2.25 1.85 2.19 | .6.100 East Crest .09% .08% .09 629 Do pf....104" 102 102% 

42 Dom GI pf.140% 140 140 | $42. 350 Pow debs.. 50% 50% 50%] 150 Can Oll... 15° 15 15 3,170 Dome _M_.47.00 43.50 45.00 | 17-970 Home Oil.-117 | 100 | 102 30 Cin Adv... 16 
4,519 Dom Stl & 120 Do pf ...125% 125% 1 3,250 Dom Expl. .06 .05% .05%| §.877 Hud Bay.26.75 24.25 25.00 1,000 Cin Ball Cr 

S% Sh oh CURB MARKET. 9,200C P R..... 13% 12% 13%] 25,755 Eldorado .1.27 1.05 1.15 3/000 Kirk "Town 17 a 8 pf 4% 3% 4% 

280 Dom Text. 73 71 123 Acme Glov 12 12 12 310 Can Wine.. 3% 3% 3%|° 26,984 Falconbge 9.45 8.25 8.75 | 87,500 Lake Mar. .06% .04% .05% ose cin'G & Ei 
1,910 Dryden 6% 5% 5% 42 Do pf.... 52 52 52 | 1,105 Cockshutt . 8% 7% 7%| 55,800 Fed Kirk.. .06% .04% .05%| _5.500 Mandy 17 16.16% pf .103% 102% 102% 

260E Dairies.. 3 93 (3 1,072 Asbestos .. 22 21 1,577 Cons Bake. 18 15% 1614 | 438,000 Franklin - 06% .05  .06 | 20,100 Nordon 17, 14-14 369 Cin St Ry.. 7% 7% 7% 
1,750 Electrolux.. 26 25 55 Bathurst,B 3 3 3 2,031 Con Smelt.275 250 275 | 109,931 God’s L...1.18 1.00 1.13 | 57,000 Oil Select. .05% .05% .05% 176 Cin Tel. 91% 89% 91% 

580 Foundation.. 14% 13 13 719 Beauharnols 37 34 24| ir4 Cosmos a1% 20 BD 73,200 Goldale ... 124 18 1,600 Osisko 10° .10° .10 76Cin Tob W. 7 7 7 

475 Gen Stl W. 4% 4% #4 25 Bi pf. 30 9,889 Dist C Seag 28 25 26 "80Gold Belt. (35 (35 (35 | 32,100 Park Hill.. .27 .23  .25 81Cin Un Stk 22 20 20 
1,248 Gurd ...... = 2s 29198 € Ol. 21% 20 21 500 Dom C pf. 17% 15% 15% | 134,925 Goodfish . 23 114% .16 | 5.410 Pend Orei.112 95 1.00 | 50 Coca-Cola,A 65 64 65 

550 Gy 7 86BC Pack. 10 10 10 2,155Dom St & 5,600Graham .. .05 .04 04%, [251,600 Por Crown .14 .09% .12% 215 Dow Drug. 11 10% 10% 

165 Ham Bdge. * 3,000 Cal & Ed.1.16 1.16 1.16 Coal, B. 6% 5% 6%| 15,750Granada G .21 .19 .19i4| 63,200 Prest E D 945 Eagle-Pich. 14% 1314 14 
6,940 Hollinger | .15.00 13.60 14. 400C Dredge. 44% 42% 42%| 2,070 Dom Stores 10% 9 10” | 23:500Grandoro . 07% 107 ‘07 (old) 05% .04% .05 4 446 Form Insul 22” 21% 21% 

830 How Smith. 13% 2 LW ia GN Pow’, pf 110 110 110 115 Econ Inv... 23 23 23 | 50,125Gr Stabell. 32 .25 (29 |,74,300 Robb Mont .06% .05% .05% 100 Found Inv. 4 4- 

30 Do pf....116 115 115 56C IntInT 4 4 6,249 Fan Farm.. 1 14%| 1,000Grull Wihk .08 .08 .08 (143,300 Suc Mines. .06% .04% .05% 455 Gibson Art. 30 28% 29% 
21,004 Int Nick... 50% 46% 48% ere Vickers. 3 5 3 | 13,206 Ford, A .. 26% 24% 26 | 21,750Gunnar G. 85% .75  .80 | 11,500 Wood Kirk .08 .06% .06% 155 Hobart, A.. 41% 40 40 
BB ee RR) Gases ik oly oly “atte 9 Ge | Ravan GY ae ae ee: 

ae Ss year ® arker . é d 9¢ 

200 Int Power.. 4% 4 4% 255 Catelli pf. 18% 18% 1 116 Do pf 4 CS 500 High Sarc. 16 16 .16 | Mil k 170 MooresC, A 5% 5% 5% 

20 Do pf.... 8 84% 84% 550 Com Aico.1.00  .90° .90 60 Gt 2% 2%| 11,771 Hollinger $14. #5 13.50 14. 15 | liwauKkee 43 Nash ...... 32 32 32 

110 Jama P 35 320 Dom Engin 30% 30 2,570 Gyp & Ala 7 7 7% | 139,900 Homestead .37 -34 STOCKS 100 Nat Pump. 5 5 5 
1,435 e Wds. 20 17% 19%! 1,165 Dom Strs. 1 Hid 100 Hard Carp. 3 3 3 35,720 Howey G.. .66 36 -60 ‘ 285 P &@G..... is% 45 45 

46 Do pf....133 1 133 1,555 Dom Tar. 5% 5 590 Hinde & D 13% 12% 21 38,415J M Con.. .45 .35 .41 /|Sales High. Low. Last. 124 Randall, A. 17 ‘ot 17% 
3,567 Massey ... 7% 6% sf 305 Do pf.... 7 15 15 1,175 Imp Tob... 14% 13% 13 250 Kerr L.... 50 45 145 150 Hecla Min. 15% 14% 14% 805 Do B..... 8 6 
3,419 — soos I 15 il 76Eng El, A 20 20 20 | 57,878 ant Nickel.. 46 «48 2,200 Kirk Hud.. .47 s 38 200 Outboard, 3% 3% | 65 Rapid ..... > 

125 Mont Cot.. 35 35 35 70 Foreign P.2.00 1.50 1.50 365 Int Util, A. 13 12% 13 | 41,353 Kirk Lake 51 10 Weye S a, 103 103” 10 Waco .... % 3 
9,184 Mont Pow.. 33 31% 32% 2.331 Fraser i ae 1 25 Do B a a 1.40 3,306 Lake Sh. "65.25 52:50 53°25 50 Wis Banksh 6 6 | 43 West Book. H a 

70 Mont Tele.. 56 56 56 120 Do vt.. 18% 16 17 245 Kelvinator. 8% & 8 44,900 Lamaque . . 07 .09 408 Wis Invest. 3% 3% 3% 318 M Coney, B 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 




































































































































































ae . 0 R E I G GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
| Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
Matured and Defaulted ARKANSAS (Cont.): FLORIDA (Cont.): 
63 Arkansas Ref. Rd. Dist. 3s, 1949.. 801%4 81% 102 Sanford c/d (20M)..... énaeees _ 25 
Dollar Bonds and Coupons Carson Lake Road Impvt, No. 6... 80F .. 102 Sarasota c/d (20M) 28 LOUISIANA d MISSISSIPPI | 
M Ss WIEN & co. Cypress Creek D/D, 1916, dating 40F . 102 Sarasota actuals (25M).. eka abi 32 an 
Cypress Creek D/D, 1921-22, dating 15F Sarasota City actuals, ex-cpns 29 
s s Desha Co. D/D No. 4 92 19 Sebring c/d 6s... ° osoe SF MUNICIPALS 
Members z- z- p ow Dealers Ass'n. Jonesboro Special Sch. Dist....... 74 es 107 Titusville Imp. 6s 24F 
New York, Angeles, Cal. Little Rock Special Sch. Dist...... 4.00% .. 47 West Palm Beach c/d 5s (Chase). 32 33 Tolisha Jones 
Est. 1919 Teletype Connection — Little Rock Street Impvt. Dists.... OW . 102 West Palm Beach actuals NPDCA 
— a _ pattie 3 punting GBs vc sccccs ‘lis 4.00% wale pCaeeeecense ‘ ° 35 Tle) -1-10)-2 ba 4°) 
uxora Schools Ow 5 liston past due AP be A 27F 
FOREIGN SECURITIES Osceola & Little River Rd. Impvt.. OW 102 Winter Haven (10M)......... nace AT6T.NO.IBO TELEPHONE RAYMOND 1/89 
Key. Bid. Offer. 108 Zephyr Hills : 29 New Orleans 
iF Kitna laoerat Vows gees SS || FLORIDA BONDS || “sree 7 as 
42 Russian Imperial $ Loan 544s L Vs 4 Brunswick (City of) any issue.... OW NE cRSE 7 
42 Hugo Stinnes 7s, unstpd. 1936 4 ‘Thomasville (City of) any issue).. OW 29 Asbury Park ....... 59F 63F 
4 Waycross (City of) any issue.... OW = — City = peo 
z ° ~ on . 35 5 
CANADIAN PIERCE - BIESE CORPORATION | | «501s: 29 Camden ‘Ss, i968 49 
32 Chicago Park Dists., all issues Ow 29 Dumont 95 100 
GOVERNMENT, MUNICIPAL & CORPORATION JACKSONVILLE $2 Chicago Tax Wts. ail issues ow 29 Fort Lee .... 52F 58F 
. . 29 Garfield 514s-6s 94 
SECURITIES Tampa Orlando, Miami 29 Lynahurst Soo! 4 rs 
Private wire connection between New York, Key Number 100. KENTUCKY STATE 29 Ocean City 54s 4 in. 
Montreal and Toronto 29 So. Jersey Port Dist 5 9Rl, 
ROYALSECURITIESCORPORATION | *™0x!4: > eee Te dametas ween 0 ths, “OOD. OP 
5 Alachua Co. R/B No. 1 . OW — — > Asheville water /6 £48, 40 (10M) .. 
100 BROADWAY, NEW YORK 19 Auburndale c/d 6s. aaasieaace ae THE BANKERS BOND ©. . oe >. = 
RECTOR 2-6660. BELL SYSTEM TELE. N. Y. 1-208 19 Bowling Green Imp. ‘6s, APDCA... 14F — 7 ree ie County 2s. ; 95% 
5 Bradford Co. Ref. Hwy 95 Incorporated a a — past due 21 
} N SECU IES 47 Charictte Co. Courthouse 6s 43 A. T. T. Tel. . & oe “nn.¢ 
eee eS 10% Brevard Co. Road... 71 Anvestment Dept. 1 OUISVILLE _LSVL 14 oe a 
147 Dominion of Canada 3148, 1961....100 | 100% | 10@ Columbia Co. Road 6s, 1956. = OHIO: 
y rc ja 4s, 1960 107% 107% > : —s . - 3 .. 
i Deaton of Canada 58, 1937 104" 1043 aaa pee County Highway 5s, 1950-60. 102% KENTUCKY: 6 Ohio Municipals, any er 
PROVINCIAL ISSUES a? ae oe 97F 96 Ky. Bridge Rev. 314s, 1955, No. 9..10214 103 6 Cincinnati 4s, 444s, 414s, any ow 
OVE . ISSUES: i “ge oo age A sevscee race veee SL 96 Ky. Bridge Rev. 4s, 1950, No. 1...103%% 104 OREGON: 
147 British Columbia 4's, 1951 ORY, 99% 1e7 ne bare Co Highway (10M). Ow owe 96 Ky. State Institute Wts. 5% °36 102 103 a : sila nize pre 
147 Manitoba Me, 1051 104% od 44 | pe 4 Roads 5\,-6s = 2F 6 Kentucky Municipals, any......... Ow a 19 Port of Astoria c/d 5s, 1942 (5M).. 57F 
i \ 970 09 0 . . es ee 
eh yn Pri 10914 109% 100 Escambia Co. Road 6s, 1951 (long 
147 Saskatchewan 5s, 1959 9914 101% “ me... R.. : ane onecs ces ceee om KENTUCKY MUNICIPALS Prompt Bids for All 
CORPORATION ISSUES: 102 Fort Pierce Iniet (40M) ow .. - races 
147 Britian Columbia Power ss, 1960.190% 103, | 100 Gainenvile (City of) be. i9i6-60 WOM LOUISVILLE SECURITIES TEXAS MUNICIPALS 
147 rown Co. 5igs, 1946 % t2ly 
147 Calgary Power 5s, 1960 101% 102% 2 we r . + 
147 Canadian Int’l Paper 6s. 1949 87% 8814 a — NEWMAN & CO. 
147 Canadian Pacific 4s, 1949 105, 10514 SAN ANTONIO, TEXAS 
22 Canadian Utilities 5s, 1955 93% 4 . 
~ . - x ? ESTABLISHED 1885 
22 Dominion Gas & Elec. 6 ¢ 90% G1 — L. D. 323 A. T. &T. Tele 
147 Dominion Gas & Elec. Sis, 1945.. 90i% 9114 FLO R 1 DA LOUISVILLE, KENTUCKY A ne 
147, Donnocona Paper 514s, 1948 80 82 
147 Duke Price Power 6s, 1966 105% 1055, Municipal Bonds TEXAS: 
36 Firstbrook Boxes, Ltd., 6s, 1948 ow BW peepee 
147 Weaser Co oa. 1950 ' 107 THOMAS M. COOK & COMPANY 17 Angelina Co. Sp. Rd. 5s OW 
147 Great Lakes Paper 6s, 1950 464 47 WEST PALM BEACH, FLORIDA ECORSE MICH. 30 Angelina Co. Special Road 5\s... OW 
147 Int'l Paper & Pow. of Nfid. 5s,'68.103 103% T. T. W.P.B. 82. Long Distance 8183 . we 25 Archer Co. Road 5s, any 101 
Py ——— ower 6s 1955 ree 99 s School District No. 11 * —? i (10M) ow _ 
c n ebec ower > , 2° b 
> 1 95 1 51 1l Hialeah c/ds & actuais APDCA Ow 36 Brownsville Perm. Im Pee: Ghewn. as 85 
47 Nova Scotia Light & Power 5s,38104% | 107 Hialeah Improvement 6s a0F WHITLOCK, SMITH & CO I7 Cherokee Co. 4-518 gen. re! 79 
142 Price Bros. 6s, 1943 mee = ~ atl te 58, subs to "22 rH ? ° 25 Collahan Co. Courthouse 5s,1945-50.103%4 
olly wooc mpvt. 6s 8 . . S " ig. . No. 1 6 < 
4 Sone Gennes Peas com 3% 7 108 Hollywood arbor ‘ ‘ 35 1446 Penobscot Bldg., Detroit, Mich. 4 aioe a _ ; oe = 
— 107 Homestead 514-68 ....... e+neecce mee oe Cherry 4900 25 Collin Co. Road Districts Ow 
U. S. GOVT. AND MUNICIPAL BONDS 100 ©Jefferson Co. Road 5s, 1945-50....103 $0 Corpus Christi, City of, D/O ow 
107 Key West Improvement 6s 18F 17 Corpus Christi Seawall 5s Ow 
ALABAMA: 100 Lake Wales c/d 68................ 56F MICHIGAN: 38 Crystal City D/O (10M) Ow 
4 Alabama, State of, any issue. ow 11 Lake Worth actuals & c/ds .. OW MICHIG 17 Donna 6s, ref., 1953 BW 
4 Alabama Counties, all issues. Ow 19 Lake Worth c/d 6s ‘ 231k 31 Benton Harbor Waters.......... ¢ 3.00% 2.75% Duval Co, Special Road 54s, 86% 
4 Alabama Municipals, all issues. ow 102 Lake Worth c/d (10M).. - ae : 31 Berkley Generals ... ‘ 30F Sn sgueneeenesaen ies ia. we. ee 
4 Anniston (City of), any issue..... OW 108 Lake Worth 23%% 31 Dearborn Twp. S. D. "No. 7 “Fhdg.. * $00% ng 38% El Paso County (20M)~ Ow 
4 Decatur (City of), any issue...... Ow 108 Lake Worth Inlet Dist 71 ff =. |e re . 96 100 25 Ellis Co. Road Districts Ow 
4 Dothan (City of), any issue....... OW 100 Madison County Road 5s, 1952....107 31 Hamtramck Waters ............. 4.25% 4.00% 60 Fisher Co. 5% Road bds Ser Ow 
4 Huntsville (City of), any issue. Ow 11 Manatee (City of) c/ds & actuals ow 31 Highland Park Sc hool Dist. -++3.75% 3.50% $8 Gonzales County (10M) Ow 
19 Manatee City Imp. 6s 21F.. 31 Monroe County Roads............. Ow ee 30 Harris Co., any cpn. to 1942 Ow 
10% Marion Co. Road 6s 984 31 Wayne Co. Airports 1%, 1938. -2.25% 25 Harrison Co. Road... OW 
All 108 Melbourne 40 31 Wayne & Macomb R. D. No.475.3.00% :. 17. Hidalgo Co. Sp. Rd. 5% ad) OW 
A R K A N Ss A Ss 47 Melbourne-Tiliman D/D 6s . 31 Wayne & Macomb R A. D. No. 30 Hidalgo Co, Spec.Rd. g Aid 95 
ae saan pn os Ind. 2% BW 481, Wayne portion.... .» -2.50% 17 Hidalgo Co. os WID No. 6 BW 
o .° 7 iami rfdg. 5s , 74 75 60 idalgo Co. /B 2/5% Ref. Wts. 
Municipals 47 Miami old 5s ow : ($M Denom.) . “6 
Sold—Qu 1i Miami Shores actuals. . ow 60 Hidalgo Co. R/B 2- 5% Ref. bds 60 
Bought—Set ated 107 Monrve County 51,-ts 0 l4F M I Cc Ht 3 G A N €0 Hidalgo Co. 2/5% Ref bds 46 
SCHERCK, RICHTER COMPANY 111 Okeechobee City actuals APDCA.. OW MUNICIPALS CORPORATIONS 30 Live Oak Co. Rd. 5s. 97 
Oskaloosa County oads T1iF . | » 2% Madison Co., Series E (10M 97 
Py pee Building. 100 Orange Co. Highway 5s, 1945-55...102% REAL ESTATE GO Mercedes 1-3%% Ref. bd 30 
Saint Louls, Missouri. 100 Orlando Water & Light’ 514s, 1962.110 Humphries, Angstrom & Company 17 Nueces Co. 58 Nav. Dist ow 
102 Palm Beach Co. (10M) . OW 17 Nueces Co. Rd. 5s and 5\%s ow 
ARKANSAS: 107 Palm Beach County BPI és 65F Members Detroit Stock Exchange 80 Nueces Co. Road 5s 97 99 
=~ 108 Palm Beach County Rds. & — ow .. Detroit, Mich $0 Nueces Co. Road 5is. . - 98 
85 Arkansas Pension ... . 4.25% 108 Palm Beach County Roads (1925 ; 87% Bell Teletype DET 352 $8 Nueces Co. Road (10M) 100 
52 Arkansas Highway Ref. A 414s 91% 921 11 Paimetto c/ds and actuals.... :19- 20% « ype _— 17 Pharr 6s 174F BW 
85 Arkansas Hway., A, 444s....... 91 92 iP et Ce Gee vccacens cds uinesee 20F 17 Quanah 5s, ISD 1933-37 - BW 
52 Arkansas Highway Ref. A 41s 93% 944 11 Punta Gorda actuals APDCA 15% : 17 Raymondsville G. O 48sF.. 
52 Arkansas Highway Ref. A 4%s.... 9314 9414 19 Punta Gorda Imp. 6s, APDCA 15\oF MISSOURI: 38 Real County (10M) ow 
85 Arkansas Hway., A, 4\s A 44s. 9344 94 5 St. Cloud APDCA . OW 85 Andrew-Nodaway D/D ........ 75F 17 Sweetwater short bds OW 
52 Arkansas Highway Rei: A 5 94% 95% 109 St. Johns Co. Road 5s, 1946-56.... 97 ae 85 Cassville Waterworks 5US....... 00 17 Texarkana 4\%s, Fdg ow 
85 Arkansas Hway., A, ny . --++ 944% 95% 102 St. Lucie Co. (10M)...........000- ow ; 85 New Madrid Co. Road 5s. --. 90F 17 Titus Co. Sp. Rds. 54s ow 
52 Arkansas Ref. 38, 19 84% 8544 47 St. Petersburg c/d 6s 55 56 85 Pemiscot Co. D/D No. 12 6s...... 50F 38 Trinity County, Ser F (10M 96 
52 Arkansas Road Ref. y 3s, 1949. 81 81% 47 Sanford ¢/d 5%s 21% 22% 85 St. Francis Levee of Mo. 6s....... 62F 5 Upshur Co. Road.. ow 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
1-H. D. Knox & Co., 11 Broadway, N.¥.| 18—-Chas. W. Scranton & Co., 209 Church| 36—Lancaster & Norvin Greene, Inc., 30| 59—Putnam & Co., 6 Central Row, Hart- 
Phone Digby 4-1389. 27 State St., | St., New Haven, Conn. Phone 6- O171: Broad St., N. ¥. Phone HAnover 2- ford. Phone 5-0151. 
oy one CApital 8950. See | N. Y., CAnal 6-4392. 4440. 60—The Ranson-Davidson Co., Beacon 
2—Edwin Wolft & Co., 30 Broad St., N. ¥. | a~Bey, Brockhaus & Co., Union Trust| 38—W. K. St, ie toni A , Bids-, Aw wo ores, ra L. D. 
“a7 | -» Cincinnati. "eene L. D. 83; merce St. ntonio. one 
s—parid’h, mince Ce, 20 Bred Ste | 4 AR & Fel. CIN. ch a BRS Rp ee Ey RS B® 
7 a nee 90797. | 2 Es 2. 41—C. H. B. Phillips & Co., Packard Blidg., ams ** cago. Ph State 5770. 
New York. Phone HAnover 2-0727. | 20-B. E. Simpson & Co., -_ S Lith St. | Philadelphia. Phone Rittenhouse 1 65—Loewi & Co., 208 E. Mason St., Mil- 
4—Milhous, Gaines & Mayes, 310 Webb enver, Col. Phone Keystone 5227; | waukee. Ph. Daly 5392. See P 463 
; , , Bell Telet Race 4 N. Y., REctor 2-4176. A. T. | aly 5392. : age 
Crawford Bidg., Birmingham, Ala. | ell Teletype DNVR 45. T.. Tel. PHILA. 34. 85—Peltason, Tenenbaum & Harris, Inc., 
Phone 3-6181. A.T.T.Tel. Birm’ham| 2i—MacPherson & Co., 61 Broadway, N. Y. il Boatmen’s Bank Bidg., St. Louis. 
95. Atl 404. Rhod Havert 42—M. S. Wien & Co., 25 Broad St., -| 
. anta es e Phone BOwling Green 9-7460. rex Central 9626. L.D., St. L. 240; 
Bidg., phone Walnut 2218. A.T.T.Tel. F Phone HAnover 2-8780.  A.T.T. “rel: A.T.T. Tel. STL 486. 
Atiente 287, | 22—Chandler & Co., Inc., 1,500 Walnut St., NY 1-1397. See above. 6-the tnaiess Tend Ge. } ath : 
5—The Traders Company, 121 Laura St., | vacken oun N 2 m Bs -Reptnee & ged 120 So. La Salle Market Sts., Louisville. Phone LD. 
Jacksonville, Fla. one_5-0909. ¢ B¥e Sep ’ ; St., Chicago. Phone State 0540. 238- 239. A.T.T.Tel. Lsvi. 14 See 


6—Westheimer & Co., 326 Walnut St. 23—Smart & Wagner, Inc., 415 W. Jeffer-| 44—Easland & Co., 49 Pearl St., Hartford. 





| 
Cincinnati. Phone Main 0560. 21 1 | son St., Louisville. Ph. Wabash 4191. \ = a; N. Y., CAnal 6-3250; 0H, _ = & Trost mT 
z Rots wae St., Baltimore. Phone| 25—Reckett, Gilbert & Co., First National Hfd. 27 : | Y. Phone ‘WHitehail "E3100, Bee 
h Bank Bldg., Dallas. Phone D. Edw. ri Wwetent & Co., 49 Wall St., | / &. 463. 
ae * p Fy Oo, 08 Cuyanes io 402; Teletype DLS 187. | Y. Phone HAnover 2-1166. 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
road Reverna., _ in 26—G. L. Ohrstrom & Co., Inc., 40 Wall ee 8 H. Blizzard & Co., 123 So. | Bank Bldg., Jacksonville, Fla. Phone 
11—Municipal Bond & Finance Cor | St. N. ¥. Phone ANdrews 3-3607. pent Se any ieee Fem oe ond | Spee: be DAT & T. Tele. 
ry | See Page 463 - ove. 
He eo Bldg., Miami. Phone iami | 29-R. F. Meeks Co.. 50 Pine St., N. Y.| 52—~Scherek, Richter Co., Landreth ei. {¢2—Thomas M. Cook & Co., Drawer B-4, 
we oo Cohen & Co., 1 Montgomery St.., | Phone JOhn 4-4560. a ing, St. Louis. Phone Garfield nan Foie Benen, Fla. Phone 8188- 
Jersey City. Phone REctor 2-4920.| 39-Newman & Co., South Texas Bank nag ge , : 107—Corrigan, Miller & Co., 600 Ingraham 
Bergen 4-3450. A.T.T.Tel. SCY 1596. | Bldg., San Antonio. Phone Garfield| °*—Waiter BR. Base Co. 115 W. 4th St. Bldg. Miami, Fla. Phone 3-2137 and 
tt-Coburn 6. MI Middlebrook, 100 Peart st gl ag Tel. L.R. 11. Front Gener Tel. MMI. 18. See 
_ ock, Sm ° enobsco 
Hartford, Conn hone Htfd. 7-328 Bldz., Detroit. Phone CH 4900. See ae & Seybolt, Inc., Third National | 108—Dee & Co.. Harvey Bld as est Palm 


ank Bldg., Springfield, Mass. Phone | Beach, Fla. Phone 7123. 









N. Y. 
bove. 
16—Burnett & Van Tuyl, 60 Wall St., N. Y. . ; 4-3111 
Phone HAnover 2- 6622. eva Beli| 32—Enyart, Van Camp & Feil, Inc., 39 So.| 56—M. J. McHale Co., 115 Broadway, N. Y. | |e Bont. Digs “aegector. + iT 
Sys. NY 1-1499. as Ja Sallie 8t.. Chicago o. Phone Andover Phone BArclay 7-3290. Tele. N. Y. 1-158. , , 
17—Steelman & Birkins, oes Broad St. 68—C. H. Berets & Co., Inc., 120 Wall St., | 147—The Royal Securities Cor 100 B 
Ph. HAnover 2-7500. A.T.&T. NY iL ah o6-—-FRiigecs & Co., 219 Genesee St., Utica, N. ¥. Pho AN "3. . AT. * road- 
See Page 463 _Y. Phone 4-2159. Bell Tel. UTI-18. Tal. NY one! drews 3-8732. A.T.T. | ) eS C. Phone REctor 2-6660. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS, 
GOVT. AND MUNICIPAL BONDS (Cont.) INDUSTRIAL AND MISC. BONDS. 
Key. Bid. Offer. Key Bid. Offer. ACTIVE MARKETS | 7 Co A A 
. ; ooper River Bridge 6s 
TEXAS (Cont.): ol Advance Bag & Paper 60 SS 100% shins INVESTMENT TRUST SHARES | | p ote River Bridge 6% 
ide, Cit can Type Fndrs. 5s,’ w | : 
= eeaeee. co + hot VIN ba : 99 American Type Founders 6s, 1940 96 MINING STOCKS | Dallas Ry. & Terminal 6s } 
17 Wichita Falls G. O., any.. 76F 73F | 9 American La France Sis, 1936 38% MOF | H. D. KNOX & CO. | 
17 Wichita Falls ISD, any .. BBM 99 American Mach. & Metals 4s, ‘43. = 98 BAAR COHEN & co | nd [ a 
35 Williamson Co. Road, any......... ow |. 99 Arnold Print Works 6%s, 1941 52 a | Members N. Y. Security Dealers Ass’n 
$8 Zavala Co. Spec. Road “oie 40M), OW 4 soe yy Cs. : Rise a 4 Members a York Stock Exchange | 5d o eee 
ae 1 ‘ome: | | 
WEST VIRGINIA: 99 Barnhart Bros. & Spindler 6s, ‘35. 92 96 New Yeoh.” Jersey tte Wee -_ Tel. rd 4-1389 ‘Tel. ovr, 8950 
6 West Virginia Bonds, any........ ow . 8 Beneficial Loan Society 68, 1956...105 106 = A. T. & T. Teletype NY 1-86 
23 ee gl Limestone & Cement 6s, 
ane STOCK LAND BANK BONDS 142 Bethlehem Sicel 5s, 1942... INVESTMENT TRUST ee ge INDUSTRIAL STOCKS (Cont.) 
4 Domes Se sotgectesessnseecsencens 100 4 aes e o) = = be, fe Atemeted ren © 6, 1949..... 90 Key. Bid. Offer. 
25 £9n Antonio 5s...... ‘ u . G.) P4 o. 1938 A ated WOSCEED FE. cccccccccce 15 16% 3 *r 2 
56 Budd (E. G.) Mfg. 6s, 1 17 Aldred Investment Corp. 41s, i968 1% art | 92 Cresson Coma. Geid............... a” 4m 
99 Butterick Publishing 6%s, 1936 . 38M 3914 17 Aldred Investment Trust 4%4s, ‘67. 71 73 $6 Dennison Mfg., A......-.......... 3 a." 
WATER BONDS 142 Catholic Bishop of Chicago 5s,'48.104 06 17 Aldred Investment Trust com...... 1 2 26 Denver Tramway pf ............. 13 14 
63 Central Paper 5-6s, 1948. 82F 17 Alliance Inv. Corp. 5s, 1949...... 98 100 1 Detroit Aircraft Corp. (new)..... 25. 
AND PREFERRED STOOK 7 Cleveland Provision 8s, 1936...... 45 47 17 Alliance Inv. a D on veeeeeeees 4 4% | 142 Detroit Sulphite Paper .......... id 
99 Consolidated Textile 8s, 1941 ..... 19 21 17 Alliance Inv. Corp. Pf.......++++0+ 70 .s 6 Egry Register, A 
BOUGHT—SOLD—QUOTED 32 Consumers Co. 6s, 1946..... 47-50 1] American British @ Conti. ‘pi... 41% 43 7 Empire Sheet’ & Tin Piate com. ‘is 18 
“f° 99 Continental Roll & Steel Gs, 1940. 85% 87 17 American Capital Corp., ‘'A’’ com.. g 55 Farr Alpaca n Plate com... . 4 
G.LOHRSTROM & CO. 1 Gosden Oll 6s, 1938 --.. 39% | 11 American Capital Corp. “Br ‘com. 1% iy | 83 Fiverioid Mts.” pf. and’ com... 200210 
prc 99 Cosden Oil genl. 6s, 1938..... 38 39 17 American Capital Corp. $3 pf.... 35% 37 65 Froedt g. pf. and com... _ 
4 5 roedtert Grain & Malt, Inc., com. 11 12 
8 Credit Service, Inc., 6s, 1948..... 62% 63% 17 American Electric Secs. part pt. 4 $6 Gair (Robert) 1 74 
40 WALL ST. 56 Cuban Tobacco 5s, 1944..........- 75 «678 17 American & General Secs. ‘A’... 12 = i ll poco Ali 3a 
Teletype N. Y. 1-521. Phone ANdrews 3-3607 99 Deep Rock Oil 7s, 1937 |.......: 73% 74% | 17 American & General Secs. “‘B’’. al 5 ow oo 38% 
58 Flour Mills of America deb. Sis. "42 95% 9614 17 American Insurancestocks om. un 5 6% i seis sites sia teleeand me ; 8% 
99 Follansbee Brothers 5s, 1947 eid 17 Bankers Investment Trust com... 2% ee A-R&T 
WATER BONDS 86 Gair (Robert) 6s, 1972...._...... 101 —_)| 2 me ae Trust pf..... 64 
$ = ‘ (i) ee ‘ube ist 6s, '1937..... 60F a ankers ational Investing ‘“‘A’’. 15 os 
26 Alabama Water Service 5s, 1957... 97% 98% 99 Grocery Store Products 6s, 1945... 82 84 17 Bond & Share ‘Trading “'A’...... 5 9 “‘Securities that are 
26 Monmouth Consol. Water 5s, 1956. 100% 7 Harris Seybolt Potter 7s, 1940 *" 100 101 17 Bond & Share Trading pf........ 20 os 
26 New Rochelle Water Co. 5s, 1951.. 93% 94% | 142 Haytian Corp. 8s, 1938. ounce 5 1 17 British bY a Investors, “‘A’’....... 65e 75 ” 
26 New York Water Serv. Co. 5s, '51 99% 100% 6 Hoe (R.) 64s, 1944, w. stk. OW BW 17 Capital Administration “B" com.. 3 5 Down but not out 
142 New York Water Serv. 5s, 1951... 99% 100% 35 Jamestown Table 6s, 1942........ 35F 17 Chain & General Equities com..... 2 3 + 
26 Ohio Cities Water oe. Rs 92% ; Joseph & Feiss 5s, 1943 ...... : 8 90 17 Chain & General Equities pf....... 61 ee ¢ 
26 Ohio Water Co. 5s, 1958 9 = 99 Kelsey Hayes 6s, 1948, conv....... 114 17 Commonwealth Securities com.... % 1% opy on request 
26 Oregon Wash. Wa’ ater Serv. 5s, 1957 884% 89 16 Kings Co. Refrigerating 1st 6s, a2 73 80 7 Commonwealth Securities pf 25 27 
26 Penn. State Water 5%s, 1952.... ao 102% 99 “Lake Superior 5s, 1944............ 32 33 17 Commonwealth Securities pf....... 26% 28 
26 Power. Gas & Water 5s, BN 5 ws 87% Ci. 99 Lukens Steel 5s, 1955......... a 87 17 Continental Securities 5s, a basns 94 96 OILNO SEG 
26 Roanoke Water Co. 5s, 1950...... - 93 94 28 Mengel Co. conv. 7s, 1939 ...... 2018 ve 16 Continental Securities $5 pf...... 62 67 
26 Scranton Springbrook Water Serv. 63 Matthiessen Hegeler Zinc 3s, 1945.. 64 ei 17 Continental Securities beg oe secocces - 6 70 
Rr eres --- 96% 97% 42 National Radiator 5s, 1946........ 36% 37% 17 Continental Shares pf...........+ sk 2 Members: N. — pany ‘Dealers Asa’n 
26 South Bay Water Co. 5s, 1950..... + 83 835 16 North American Cement 6%4s,’43.. 88 ae 12 Corporate Trust Shares Modified.. 3.35 3.38 Commodity Exchange, Inc. 
26 Union Water Serv. on 1951......1014% 102 2 Pickering Lumber Co. 6s, 1946.... 26% 27 12 Diversified Trust Shares, C 4.53 4.57 74 Trinity Pl, N. Y. C. WH. 4-3700 
26 Water Service 5s, 1942 - 91 ; 41 Rockhill Coal & Iron Co. 6s, 1940. 5 6 12 Dividend Shares ........ . 1.66 1.68 
4 Went Va. Water Co. — 1951. ++ +1024 10342 20 Rocky Mountain Fuel 5s, 1943..... 30F 35F 17 Domestic & Foreign Inv, 5\%s, '47.. 25 , 
shia ' 58 Saratoga Victory Mills ist "43 70 ‘ 7 Geometric Stamping com.......... 4y 5 
60 Wichita Water Co. 6s te teeees ow 41 Sayre & Fisher Brick 6s, 1947..... 31 33 - $2 Gillette Rubber Co................ 15% 16 
99 Scoville Mfg. Co. 48.745 sade "407-108 E uit Cor 7 Globe News Publish, $2 cum, pref. 8 9% 
ri pang alfant 5s, 1948.......... 104% 105 q y p 42 Golden Center Mines............... O BW 
oe Securities of the 99 Standard Textile re te 19 4 . 20 Golden POND GOES 0:00:04 65-069: 095 - 55% 
Utilities Power & Light System 99 Susquehanna Silk 5s,” 1938... 24 24% $3 Convertible Pfd. 44 Gray Telephone Pay station Co... a 
srea es erm ee . 
Bought—Sold—Quoted — BANK STOCKS Bought—Sold—Quoted > | Horeis Seybett Potter com........ 23° 
H TON: ques 4 aytian MG, GOERs co ccccececicccee 1% 
AMMONS Oo : 55 Hodges Carpet ........seseecesees +. 
e 1 First National Bank .............. 45 46 9 
Incorporated 1 National Shawmut Bank.......... 27 28 S TERE MAN & BIR KINS rn Sedigue idumeebene Co. ‘com. eoueasi ia 3 
“EERO ; ew Yor . . . 
120 Broadway, N.Y. Tel. REctor 2-4400 Pe iia Tel. HA. 2-7500 Teletype N. Y. 1211 eS 7 
Philadelphia Chicago Portland. Me. 2 Continental Ill. Nat. Bk. & Tr. Co.165 166 ba a ig ABA GSA 
Boston Angeles" SS PEt ee. Seek of Catenge....... = = 17 First Invest. Co. A (Concord, N.H.) 3 5 tbe. 
JACKSONVILLE : 1 German Credit & Inv. Allot Ctfs... 16 - 59 Landers, Frary & Clark ....... 
5 Atlantic National Bank........... ow 10 uardian Investment ‘ust com... 2 65 Line Material com............. 
PUBLIC UTILITY BONDS LOUISVILLE, KY.: 17 Guardian Investment Trust pf..... 22 oi” ee | Ce errr cceeue y ; 
58 Amer. States P. S. deb. 6s, ’38... 284%4F 24%F 4 ae 17 Guardian Investors $3 pf.......... 3 55 Ludlow Manufacturing Asso......130 133 
58 Arizona Edison inc. 5s, 1960....... 38F 39F 23 Louisville Trust Co............ voee Wee 17 Guardian Investors $6 pf.......... 13% 15 55 Milton Bradley pf...........-.+.. - a 
58 Arizona Edison inc. 6s, 1960...... 39F 40F MILWAUKEE, WIS.: 4 Porenrence § —— Peeeescccccecce = . : Shep neces a common....... 15 16 
41 Atlantic City Gas 5s, 1957 99 , corporated Investors . oeeeeas 3% National rs. & Stores Ist pf... 45 
21 Berkshire St. Ry. 68, 1937-.......- ow sw) $ Mannala two: 3 i 17 Inland Investors ses ee 14 New Britain Machine....... Beocs 2 2 
$ Carolina Pub. Serv. 8s, 1942 36 —) La a... °C: it 17 International Securities ‘‘A’’ com,. 1 1% 20 North Star Sultan Gold........... .05 06 
$2 Central Ark Pub. Serv. 5s, 1948... 964 97% | SPRINGFIELD (Mass.): 17 International Securities 6% pt. aes 52% 54 65 Nunn-Bush Shoe Co. com......... 29 31 
21 Chic. Aurora & El. R. R. 6s, '51. 10% 12 55 Springfield National Bank .. ~ 17 Investment Bond & Sh. 5s,’47 63 es 35 Oneida, Ltd., com. & pf........ ow 
6 Cincinnati, Newport & Cov. 6s, ’42.101 ae 55 Springfield Safe Dep. & Tr. 54 17. Investment Co. of Amer. 5s, 47.100 101 55 Package Machinery com.......... 34 36 
16 Cities Serv. Co. deb. 5s, 1958, 63, 69 69% 69% §&  ; | eH e 54 17 Invest. Co. of Amer. $10 par com.. 44 47 55 Package Machinery pf............ 70 
16 Consolidated Cities Lt. Pr. & Trac- | = fovecieneat Co. ot Amer. Pf... seers “e wy 
tion ist In. 5s, 1962..........- 83% 84} assachusetts Investors 26 8-26, 
8 Consolidated E. & G. 6s, 1962, A.. 50% 51 ‘ INSURANCE STOCKS i New York & Foreign Invest pf..... 13 13 ; 
Cooper bsg | Bridge 6s, =- ay se 51 14 Aetna Fire Insurance Co........... 57 58 North American Tr. Sh., 1956 3.29 3.32 
1 Dallas Ry. & Term. 6s, 1951....... 82% 83% 44 Aetna Fire Insurance Co.......... 55 56 17 Old Colony Investment Tr. 4%s, °47 92 94 
20 Denver Tramway Co. tes *igs0 79 81 14 Aetna Life Insurance Co........... 39% 17° Old Colony Investment Trust...... 7 
21 Doylestown & Will. Gr. Ry. 4s,'60. OW BW 44 Aetna Life Insurance Co..... . 37% 38% 17 Old Colony Trust Associates .. 15) 16% 
16 Durham Pub. Sere. ref. 7s, 1949.. 4 102 59 Aetna Life Insurance Co.......... 371 381, 17 Pacific Southern Investors ‘‘A’ . 15 16 
8 Federal Pub Ge, 1987..... BW 14 Automobile Insurance Co.......... 39' 40% 17 Pacific Southern Investors ‘‘B'’.... 3% 4% 
56 General Pubite t Utilities 64s, *55... ais 8414 1 Boston Insurance .............. 710 720 Pacific Southern Investors pf...... 44. C46 Lo E Wi t & = o. 
21 Grand Rapids Ry. 7s, 1939...... 24% 44 Conn. Gen. Life Ins. Co........-- 49 59 12 Quarterly Income Shares... ss ae |e 
56 Hamilton Gas 64s, 1932...... : 2 30 59 Conn. General Life Insurance. 4814 49% 17 Reliance International pf........... 40 42 twavuerk eet 
1 Houston Elec. Co. 6s, 1935 2% 83% ee aaa eae % 81% 17 Reserve Investing com............. 14 oe TELEPHONE TELETYPE 
58 Indpis., Columbus & So. Tr. 6s,'48 ue 79% 59 Hartford Fire a hanna 7llg 78% 17 Reserve Investing pf........+.++++ 85 LY 5392 * 
$2 Iowa Southern Util. oye. 1950, old 99 00% 44 Hartford Fire Ins. Co............ i 7816 17 Reynolds Investing 58, 1948........ 85 
5 Jacksonville ais 0 tale (5M) ow 1 Massachusetts Bonding & Ins..... 46 48 17 Second Intl. Securities Corp. 5s,’48. ws cs sian = 
1 James River Bridge 64s 7 34 1 Mass. Hospital Life .............. ow .. 17 Second Intl. Securities Corp. pf.. 56 Perkins Machine & Gear pf..... 70 
4 Kansas City Clay Co. & st 5864 ao 6  _ OES rer 49 a 17 Second Intl. Securities Corp. agr 55 Perkins Machine & Gear com.... 12 14 
86 Lorain Telephone 5s, 1958. 101 102% 44 National Fire Insurance... weee TIM 78% 17 Shawmut Bank Inv. Trust 5s, '52. . 93 4B Pierce Of) COM. cc cccccccccccccces % 4 
23 Lexington Telephone Co. 6s, 1944. 100% a 14 National Fire Insurance....... ae 80% 17 Shawmut Bank Investment Trust. 142 Rockwood & Co. 8% pf....... 19 83 
21 Madison (Wisc.) Ry. 5s, 1936 es 65 Northwestern National ........... 129 = 135 17 Standard Investing ee pt. Ww. W. 49 14 Schoellkopf, Hutton & Pomeroy... 4% 5 
$2 Middle West Utils. 5% notes. 26%, 27%, 65 Old Line Life eRe .-- 15% 16% 12 Trustee Standard Inv., 2.99 3.02 63 Simmons Hdw. & Paint Co. com. 3 A 4 
5 Motor Transit Co. 1952 (50M). ow t 14 Phoenix’ Fire Insurance ......----- 5 97 12 Trustee Standard Inv., DB. 2.93 2.96 $5 Skenandoa Rayon com............ 2% 3% 
41 New York State El. & G. 4%s,'60.1034% . 59 Phoenix Fire Insurance. 93 94 17 (U. 8S. & British pat 58, (1948... -101% 102 85 Skenandoa Rayon pf.............. 50 i 
1 North American Gas Elec. 6s ‘44. 13 15 44 Phoenix Fire Ins. Co.......... - 93% 94% 17 ‘U.S. & British Intl, ‘‘A’’.......... 08 iif 26 Smith (B. L.) Of.............-.. 5 5% 
21 Northern Texas Elec. 5s, 1940.... OW BW 55 Springfield Fie & , SR Ins 147 150 17 +U. 8S. & British intl, m Se eebbeneees 20 | 5 Southeastern Exp. Co. pf.(100 shs.) OW... : 
58 Omaha & Council veene St. Ry. 14 Travelers Ins. Co. ............ ..638 645 65 Wisconsin Investment Co. com 3% 42 Tobacco Products (Del.) $10 par. 22 25 
eS erent ge 414F 4314F Travelers Ins. Co. ‘ eee ..635 640 65 Wisconsin Investment Co. pf.*.. 123i, 12% 42 United Cigar Stores Co. com..... AT 54 
1 Public Util. Cons. 5s, "48....... 7% 7% 39 Travelers Insurance Co..... ..635 640 “called as of 5/1/36 at 11 and acc. diva. of $1.50 42 United Cigar Stores pf....... . 27 
56 Rio Grande Valley Gas 7s, 1937.. 83 86 2@ United Empire Gold Mines Co.... 08 
21 Saginaw Transit 5s, 1949, c/d..... 1% .. RAILROAD STOCKS PUBLIC UTILITY STOCKS $5 Utica & Mohawk Cotton Mills.... 23 241% 
3 Southern Cities Utils. 5s, 1958.... 55% 56%4 20 Westbrook Thompson Holding....1.00 1.15 
$ Southern Cities Pub. Svc. 6s, ‘49. 604, BW 2 Alabama Great Southern com..... 44 4514 18 Bridgeport Hydraulic ..... eeenenee 35 36 55 Wico El. MfG. COM.......ecceeees 23 
41 Southern Traction (Pitts.) 5s, ‘50. 29 30 2 Alabama Great Southern pf....... 68% 72% 18 Conn. Gas & Coke pf.. . 50% 505 55 Wico El. Mfg. pf........ eoccsecees 15 oe 
22 Southern Utah _— 548 ‘ = 951% 2 Chicago, Burlington & Quincy..... 100 110 18 Conn. Lt. & Power com.......... 6414 6514 12 Willys Overland com.............. 30 .35 
$ Southwest Gas 6 193' BW 2 Cincinnati, New Orl. & Tex. Pac. .280 50 Conn. Lt. & Power com.. 64 65 BO World Ol) CO... ccccvcvcss cocecsce ll -16 
41 Tacony Palmyra ridge deb. 75,42. 104% ws 2 Cin. Union Term. &% Pe 1089 3=—112 18 Conn. Lt. & Power 514% pf....... 113 
$ Texas Louisiana Pwr. 6s, 1946, A.. 684% BW BD Fe gi scsncceccsccenves 55 65 1g Conn. Lt. & Power 614% pf 116 LOW-PRICED STOCKS 
68 United Ry. (St. Louis) actuals 4s. 34F 35%4F 2 Virginian Railway com........... 108 =110 18 Conn. Power .......... 50% 51% 

63 United Ry. (St. Louis) c/d 4s.... 33%F 344F 2 West. Maryland ist pf............ 65 75 BD COMME. BOWE oso sss 6assccress ) Sou «61g | 48 American Utilities Service com.... 1 1% 
2 United Prac. of pittsburgh 5s, ‘37 28 56 i Dallas Ry. & Terminal 7% pf ow ¢ Smee ty ¢ “epee pf.. 4% 51 
nite rac. 0 ttsburgh 5s, : aso Natural Gas com..... 9 wa NOs Wey Se Bemas ss esas a64eeos (2 
16 Webb City & Carterville Gas ist In. GUARANTEED RAILROAD —. 142 El Paso Natural Gas 7% pf 68 48 Duquesne Natural Gas........ “s % 1} 

ee Mn csc 7 2 Alabama & Vicksburg............. 95 5 Gandy Bridge Co., com. ° (100 she.) 1% 48 Hamilton Gas Co............ - 1 
21 West End Traction 5s, 1938... 30 es 2 Cleveland & Pittsburgh 1% se eeeee 83 87 22 General Water, Gas & Elec. com... 10 ii 48 Int'l Textbook ............. vo 2 2% 
3 Western Pr., Lt. & Tel. 6s,'48/50. 62 BW 2 Cleveland & Pittsburgh 4%........ 48 51 22 Gen. Water, G. & El. $3 pf 37% 38% | 48 Quaker City Cold Storage “A”... 4% Sis 
41 Western States Utilities 6s, ‘45... 78 81 58 Hannibal Bridge com.............. 85 89 18 Hartford Electric Light. 2 7214 48 U. 8. Dairy Products shad - errr 5 8 
1 Worcester St. Ry. 5s, 1947 99% 100% 2 Ullinois Central leased line. . 63 65 44 Hartford Electric Light Co....... 71 7215 48 Warner Co. com...... crssee 4 5 
41 Yonkers Rys. 5s, 1946 ......... 80 83 2 Lackawanna R. R. of N. J........ 76 79 59 Hartford Electric Light. 1 7214 48 W yong Iron Co. 3% 34 
2 any J rk Lack eecece decane veses 68 89% 22 Intl. Util. Corp. $1.75 pf 1114 12% = Ser : 
| BEAL ESTATE SECURITIES 3 Northern Central /<..cc--.1s..s:.98 200° | op ations Gas @ lee oe or. ow | 
ecoccccccceccvese 3 blec. Ww 
96 Brn. Hotel of Louisville 1st 5s,'49. 99% 100% 2 Ft W. & Chi com....160 175 60 Kansas Gas & Elec. 7% pf ow 
96 Brn. Hotel of Louisville 2d 68,’49. 52 2 Pittsburgh, Ft. W. & Chi. pf....176 1 23 Kentucky Utilities Co. 6% pf....... 82 APPROVED 
23 Brown Hotel Ist Se... ST ee 99% .. 4 ge ane ist ot tee -108 P= ss Lenox Water Power com........... 85 
4 gar Stores Realty 5s, 1949.... 46 47 0 SAME SECUEGS EBL Pho oe ccesesce uisville Gas & Elec. 5% pf...... 9 
11 Cromer-Cassels CH Miami roone ee 2 St. Louis Bridge Co. 2d pf 15 23 Louisville Gas & Elec. 6% pf...... 107 LOW P RICE RECORD 
a} Gueabertans Apts. oft SEO 36 40 H Fr meee by Pgs" = teen Ro bn 23 Leutovine ~~ & Elec. 7% pf..... 114 os 
x. Ter. g. inn.) 5% L.7.0..100 . J. R. R. & Canal....... Iw. E. R. & L. 6% pf. (1921)... 90 ; ist’ ica- 
85 Elouise Apts.” (Albany) ts,” bas he rg allio. Too taal lagen = 2 e _ The Annalist’s monthly publica 
peters £ oe . eres ow JOINT STOCK LAND BANK STOCKS TH Republic Natural Gas com. 27 3 tion giving low prices since July 1. 
a a y aes Ow .. o ew England Telephone 148 50 i 
Byte) eg hy yee “si . 35 pt LR ae Fe my c. 160 1933, of stocks and bonds listed or 
I, So cccrncnis<caces 77% 78 & pros 36 86 Virginia Public Service $7 pf ow BW traded on the New York Stock Ex- 
9% Henry Clay Hotel (Louisv.), Inc. 43 Atlantic 50 & Wisssnsta Ges & Bie. 0x pt 3 100 change and the Mem York Curd 
23 Insurance Exchange (Boston) LTC 4 Burlington Riracenipseaamet REE ES 60 70 65 Wisconsin Pub. Sv. 6% pf pf... 79 82 Exchange is approved by the respec- 
5 etka Renae ee Maina Spree a wacko 6:4 ee ee tive exchanges. 
96 Kentucky Hotel gen 6s, 1947...... 65 Be ME 45.4%:600000ce0 00000006 cccoose GR 68 ; 
22 Metro. Chain Paap. és, 1948..... 4 Oe PE kenctansiczscccsscccsscnscs | UNDUSTRIAL STOOKS These prices are published sep- 
16 Metro. Playhouses deb. 5s, 1945... 76% 77 17 Des Moines ......... pecnsnseoese -. 82 87 44 Acme Wire Co..... ; ; 44 45 ly duri he fi k of 
96 Seelbach Hotel 2d mtge. 2s, '51... 25 “ _ aanannpeeepegees .. 80 84 12 American Business __ 117 119 arately uring the irst week 0 
6 Shillito (John) Co. 6% LTC........ 108 ie 43 Farm Mortgage Holding Corp...... 10 - 13 14 American Hardware ........ 3714 3814 each month in pamphlet form, and 
96 Speed Building income bonds..... 61 : AF Firat CArebine ..cccccccccccce ssoce 8 14 59 American Hardware . 3612 37% p f shad thout h t 
56 Waldorf-Astoria 7s, 1954, rec..... 21% 23 = } = tees 3. 12 American Republics ... 5 au 5 pm eigen ‘ber out ¢ << ga 0 
Middtindekeanereacee ancamerica Blai 3 Annalist subscribers cord upon 
RAILROAD BONDS 43 Greensboro (2.00... eee cece ees 125 S Seton Mere Travetr’ |... ™ sty regeee = : 
See $2 Central Ill. Secs. com : i ( ; 
58 Alabama, Tenn. & Northern R. R. es. kh. eee 26 5 % S nti . 
pr In 6s, 1948 14F 15F | 17 North Carolina ............ 7 4 Central Til, Secs. pf... Subscription orders should be filed 
- puesto Be 9 Transit, Equip. 5s gw oe a Horth Careine 32 55 Chapman Valve pf... _. promptly to obtain current issue of 
Bedford Belt Ry. 5s, 1938......... .“ ennsylvania ...... 4 i 
coe ‘Westn. Os ef ungtd ow pn tenaemabedaeanseniaeats: 30 "8 Gincinnatt Local Bila. ow oe how ee 
ni. Ww. ary 5s, 1948..... ‘ 28% 43 San Antonio ... 55 56 Collyer Insulated Wire 17% i8 
2 vs 183 
5S ee ee os |e eee Sh | i Seema Bey Gest SP ge the AD 
eee Perrier ree a ry 
5 Union Terminal (Jacksonville) 6s.. OW .. 17 Virginian .......... ./4 35 Coon (W. B.) Co. pf. and ee 
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Net 
, Net Range,’36. Sales 
UNITED STATES GOVERNMENT BONDS Range,’36. Sales meter. totem | = oe. Hi Kt Low. Last.Chege. 
High. Low. in 1000s gh 
(Figures after decimals represent 32nds of 1 per cent) . . ns 26% 23 23 — 3% 55 53 2 VEN MTG WEE DA, "EB.ncnccccse 55 a 
TREASUXY BONDS set m on 39 73° 1 177% — 18 B45 4 9 Vienna 6s, ’52, he cp on....* 93% a2 a _ % 
: les . 175% 175% 175% — 1 'ARSAW 7s, 1958 ........... 68% — * 
High. Low. in 1000s. aye, lee. lat. Gee. | ie” 3S Oath itt — 5 33 Sol "S Weetumen’ mi’ ae “a3... ‘+ 32% 30% 30% — 2% 
12.24 111.00 276% as” lotd-od | 0... 1dR2OUZT AS — is | 172% 165% 17 "Oo + 2% | 32 2 (3 Weerttemb’s EI 7s, °56...-..-1 20% 20% 29%— 
112. 3 eve . 4 
111.00 109.00 0” 8, 1946-56 ..........111.00 110.18 110.21 — .11 6 52 1 } =, * 2% 89 82% 20 YOKOHAMA 6s ’61............ 83% 82% 82%- % 
108.9 106.17 91 3%, 1943-47 ........... 108.9 107.26 107.29 — .6 36 2% 18 27% — 3% Total sales, $7,865,500. 
108.1 106.17 1 » 1933-47, reg ...... 108.1 108.1 108.1 + 27 | 34% 27% 40 3044 — 1% DOMESTIC 
109.00 107.19 151 » 1940-43... 2): . 108.26 108.17 108.19 — -7 37 2% 15 31% 32° — 2 
109.8 108.00 11 33s, 1941-43 ..........109.8 108.29 108.29 — .10 37% 31 5 32” 33%— 3 102 102. 10141014 + % 
107.4 105.12 458% 31s, 1944-46 ..107.2 106.24 106.28 — .6 45% 32 34 — ; i 
109.12 108.5 266 3i4s, 1941 .............109.2 108.22 108.30 — .10 30% 5 30 —1%]1 03% Fs, 
107.15 105.24 45274, 3148, 1943-45 ... 107.15 107.4 107.10 — -5 30% 1 ae = ¥ 
105.10 103.19 98 , 1949-52 --+ ++ 105.6 104.28 104.28 — 13 | 39% 259 2 i 104 a 
105.13 103.24 190 3i%8, 1946-49 ..........105.9 104.28 105.1 — .8 2545 12 334 342 — 73”. 53 2% 
104.5 102.20 465 38, 1951-55 ..........104.1 1 103.28 — .5 33% 28 30 30° 30° — 2 a i 
104.16 102.29 288 3s, 1946-48 ..........104.13 104.2 104.5 10 34° 303 {ye aK aK as 1% 
101.22 100.00 1,5364% 2%, 1955-60 ..........101.18 101.2 101.10 — 6 35% 3 we rot 106% — = 2 
102.21 100.31 945 “= S Beppeeness 102.17 102.3 .102.11— .5 | 49874 98 16115 115 1 81 58 3 
102.9 101.7 6 2&8, 1945-47, reg ......102.9 102.7 102.7 +1.00 118% 114% 26% 2% 92% — 1 4 = 5 
FEDERAL FARM MORTGAGE BONDS =» = S. 5. _ z 98% 13 1% 
: . 1944-64 ..........104.4 103.30 103.30 — .6 — 11 12 
102 2 100.28 eos ae Pr 49 102.16 102.8 102.13 — .5 28% ° 95% 95% + 101 27 Stores 4 100% 100%— % 
'6 101.20 26544, 38, 1942-47 31 103.1 — :3 % 93% 3 a 136% 118% 365 Allis Chalm 4s, 1945 ge Re 
ae 26Stho 38 1942-47, ree. sidays. 102.29 102.29 102.29 ioe . % a 104 102° 21 Am Beet Sug 6s, 1940 103, 103% 102% nat 
101.34 100.15 4879 248, 1942-4 24 101.22 101.22 — 9 a2 3 35 35% — see Se tS Am & For Pow Se, 2000 ‘ha 73” a 
HOME onuuns LOAN soups 2% 24 13 ; 108 108 — % 117% 112% 77 Am1IGC f 116 113 113%— 2% 
102.16 100.17 1, one 3s, 1944-52 .... - - 102.12 102.00 102.6 — .9 110° 104% 2 Hung Con M Tiss "45, “unmat 105% 101% 144 Am Int 5 105% 105 105% + % 
101.16 99.16 1,23 ae. 1939-49 .. 101.10 101.00 101.5 7 30 25 2 Hung Con >, % 2 — % 119.550 Am Roll M 125 119% 122" — 2 
101.17 99.17 587 214s, 1942-44 101.14 101.4 101.8 — 8 Bey 7 2 24 —3 1194114" 53 AmT&T . 116% 115% 1164— % 
woacisoo | TS 33} mitenry an Web ep on:! OR Sq Sy — 34 | LO thy 5 “Boot 3 ite 8 
Total sales ............ perrerere ; 1 ‘ = 
» FOREIGN BONDS i 2m amen St, mee... --:| a oe ; iia” Ss Ree -- ae iia aD — 
ital Cred P W is, A, 1937..... 114% 1 e eS _ 
49 40% 103 ABITIBI P & P 5s, '53......i8 47 44% 5% — 14 Su os” 41 | Do 40, B, 107............... 6% 60 63 + 3 = oncmn Pets 1.” 3 
a 53 ok SS 1952. . aaa LF F- $1 +1 60 51% 40 eens vy =  — — ppeeney 8 &, Fe .7 118% 107% 161 Am Wa . 115% 111% 112 * 
~¢ pow TE CE ct ctasnacceeeens 10° 1 Do 
91% 4 Alpine Mont 8 7s, °55 + 9614 vet bo rr JAPAN Sie 1965. ......--+-++ 81% 81%— 2% | 49 MG Writ P. 1 
10 14 Antioquia 7s *1 9% — % | 80% 51% 58 "pha % 95 —1 48% 41% 53 “Doe 194?” ctfs 1% 
ioe 8 21 Do te, B, 194s 73 34 — ‘$ 90% 25 “3 sue Mig Bk 7, i967, unmet | a $188 Anscoman 1 
th €or: © @ bat 3 2. LY 1 terdeedicem + Anglo-Ch Nitr 1 
10” 7% 13 Do ist Ts, 1997 = 10” 8% 98- 21 a5 2m 00 KREUG & T 50, °50, clits, AVS 30% 27% 30° — 1% i ee i " 
10 22 Do 2d 7s, 1957. £10 Sh 8%— % | 56 45% 8 LOMBARD KL 7s, 1952....... 56 4% + 1p = gt = Sa +e aa 39 7 % 
x y an 7s, ae aoaeae *10 10 oy + 3” 98% s% 1 Lew A Hy E 6%, "44........ + 98% on + hk. 106% 105 ° 18 45,’50 = 
- ELLIN * 10% _ 115% 110% 119 A, T & 8 Fe gen 43,'95...... .114% 112% 113. — 2 
ore 7 “Tpemtine Sigs, 1962 “se ca $8 &| Sra aed 42 Merid Klee 70,°A, 1997 55 55 — 1 lia 109" 1 Do Hips, IMB ooo. 113% 11242 112% — 
1 17 ~—sCdDo 6s, A, 195 - +100 99% * 16 Met Water WE conn cic 101% 100% 101 — 1 113% 104% 8 Do adj 4s, 1995 113%Z 112% 113% + aie 
: 42 CDo &, B, 1968 +s . & 1 30 Mexico 5s, 1945, asst......... 11% 104 1%+ % 104% 45 adj 4s, "95, stpd..... ‘113 110% 110% — 2% 
lool srt se BO Se: June. 1958. ‘=s" an ik oh Ss ‘ods, asst ges ---: 7g 1% 1% | 108% 105° “3 Do as of 1900. 1 107% 107, 10TH — 36 
> “e rt " 1910-45, asst s. - 1 3 4s, 1960 ..... 106% 105% 10 rf 
100% 97% 26 Do 6s, May, 1960.. 1004 99 99 4 7 } rH De ei 1910-45, asst lg...... ° + 11 lio 7 DoTCS L 4s,’58 112% 112 112 % 
1 101 Do 6s, Sept, 1960. 100" 99 —1 bs 1 Do-4s, 1064, asst........... ° _ 112% 112° 3 DoCal Ariz 4%s,'62........ ms is is — 4 
1 97% 33 Do 68, Oct, 1960..... a 99 - 9 40 Do 68, 1933, asst sm........ 7 24% 17 6 4s, 1933 *1i9 17% 17%—2 
100% 87% 31 Do 6s, Feb, 1961 .. bes 49 _ Do 6s, 1933, asst ige $7 : = 105° 103% 5 Atl & Ch A L 44s, 1944.... |. 105 105° 105 
100: 21 Do 6s, May, 1961. 100 99% 994-— % 132 Milan ‘ 4 | 110 1 Pe 1 ee * Re hergenntes 10 108 108 — 14 
1 71 Australian 4445, 1956...........100% 99% 100%+ %& i 5 Minas Ger % | 100% 103 Atl Coast Line ist 4s, 1952.... 99% 98% 98% — $ 
3106 1044 76 Do Ss, 1907 ................. 105% 105 1033 19? 14 7 Do 64s, " % 88 29 «Do un 4%s, 1964....... 5% 841, 84i4 — 2 
106 ‘oa a A » 1955 106 105 105% — 79 9 Montecatini 64 Do Se, 1945................ 99% 981% 99% + 1 
asece : 1s ol 4s pecceoe vA ~ 
96% 19 Austrian 7s, 1957 a a = / 53. 47 2 Montevideo ; 1% | 89% 81%210 Do L'& N col 43, 1952 soi, 86% 87 
120 1 3 BATAVIA P ig 3903. - 109% 107% 1 —2 48% 43 1 6s, 1959. se 47 18 Athé L 2d 4s, 1948...... 44-39% so ~—< 
28% 24 Bavaria S 6\%s, cocccest SI 28% 284 — 8 103° 101 42410 N 8 WALES 5s, 1957 57% 40% 52 Do _ wo eRe RaR .. 52% 50 2% 
109% 1014 122 Belgium 6s, 7085. 108% 101% 102) — 7 103 101 18 Do 5s, 1958 a — a 70 61 «4 at, Guit ‘2 Wt Se, 1968... . 68% 69 1 
110 16 57 Do 6%s, 1949............. Al 1 106 3 155 140 30 Nord Rys 1 106% 105% 13 Ati Ref deb 5s, 1937....... + 105% — 105% + Ip 
118% 109 DO 70, 2008......... 0.000. -112% 109 109 — 7% 88% 3 Nor Ger 53 1 113" 100" 58 Auburn Auto Co 4%s, 1939. -- | 109 6 
109% 1 Do 7s, 1956... see 2 108% — % | 57 24 Do 6s, 1947, : 104 100% 1 Austin & Northwest 5s, 1941. --104 ia ion 
2 25 v7 Do . thes + 21 2 3 2 1os@ 100m @s - - i ” ait et) Te — 3* 
Sitti en dwemieed - 103) le + 
Bertin Giga. 1951.22. } 328 30% 300 — 24 | 101% 106 17 Do 68, 1943 - 2 aes 8314 84% - 2 
30° «25% 22 Do 6%s, 1959........... + 29% 25% 25% 1074 105% 38 Do 68, 1944 wu — Do 2 
2 2 15 i 6666 onic aces 25 3% 1 100)} 61 Do 68, 1952 Do : a3 s3 3 
33. 320 «5s Berlin El Ry 6's, 1956... + 3244 32% 24 & 102 6 Norw Hy El Do - 113% 111% 113% + 1% 
oy 7 42 Bolivia 7s, 1958 * 8 % 8 102% 1024, 3 Norw Mun Bk 5s, wig — sig 84 Do ref 6s, 'C, ‘ 93% 93 3% 
16% B & De ie, ——_aesatabeaen a1 108 108 1% oo RIEN'L DEV 94s. 2% | ios "gm De South PAS: 1043 103" 103% : z 
By BS Dotetiaerei ge BY BR "S | Se TB One enn | sie | i$ 
“ t lo * 1998 ee % % , 
oe 27% 36 Do 88, i941..... + 33% 31% 32 if 103% 101% | Se Sie a ei he. % | 118” 109% 17 if 
30% 21% 22 Do Cent Ry 7s, 1952. + 281% 2744 27 1 4% | 115 113% 17 u 
4 2 Breda, E 7s, 1954 55% 5446 55 + 4 sa 2 3 ee oS © 101% 1 5 % 
a gl a =~ RRR org or — it | isi ism 8 Orly 5 9” | id0y is ie ‘ 
ne 1V 
sa, “3 Do Se, i968..... venee se %| im, t 1 Pornambues 75:°47 Bep.coup off 16% 15% 15% — 1% | 106” 104% 180 
104° 101% 3 6s, 1950..... 103% 10314 103% — 6 foe ae * 14% 12% 13° — 1 93% 794 211 3 
38% 32% 10 Budapest 6s, '62, unmat ep on.* 34 32% 32% 1% : 1 26 2 — open * 14 13% 13%-—1 4 
79 = 8=6©70 1 Buenos A 6s, 1961 (Pv). ae ae 78 8678 1 1 15% 45 a eedpeptpaetlaipibeeebere * 18 17 18 94 80 43 89 1% 
+o 4 & De 6s 1961 a Eng t « 81% @ is 1h . i men aida. 79 70 2. ‘an 31% a. 3 . N Li L as 1955 i 26 25 25 — 1% 
. . t +S | gow 75 23 Poland Gs, 1940 ..:..........-. — Botany Con M 6s, 4 
65% 55% 26 Do 6148, 1961 (Pv) sip + 64% 63% 63%— 1 mri 102 aa oy geebenapetene: 106% 105% 106% — 26% 21 Do 1934, co d.. 23 22" ay 1 
62 59 «625 8©6Do 4i%-4%s, 1977 (Pv) 61% 30 50 — 2% | TIM iy 50 Do Se, 1990... ........ 200s. 91 “%— 1% | 18 7 24 Bow-Bilt Hotel 7s, 1934, stp..*t 18 14% 18 > 3 
90x 0” “5 Do sits. 1986 (City)... 901 98 9 * so °° eo M,'68, July coup 18% 18 18% + % | 108% 106% *S Bklyn Edison. oe A. 1949. 107 106 108% " 
; y DD Giant a RK oh ormertage + » A, ’ 64 1 we 
9954, 1 Do 6s, Apr, 1960 (City) 97% 97% 97% — 1° 16 9 Do ny 61, June coup off....+ 1 18% 18% ® | 1 1054 14 Do 5s, E, 1952....... FERRE, 105%4 106 % 
98 Do 6s, Oct, 1960 (City) 97% 9% 97% % | 101% 3 Prague (Gtr) i | coceeees oot 99% — , 107% 105% 168 Bklyn M T 6s, A, 1968....... i 105%% 10: i 
15% 13° 41 Bi 7s,"67, July coup off.+ 15% 14 1 et 33. Fressin ° yttnslipemians + 27% 24% 2p — : 106% 10344 24 Do 6s, A, 1949. 103% 103 
16% 13 22 Do 7s, 1968, May coup off} 158 14 1 ,i eo Ss ee ees 121% 2° 4 — 2h | a” "2 Bkiyn, @ 6 a8 con’ ba, stp, gi 85 Ste 85 + i 
See Se 8 Canean mee iene Oa ore gad my | 112 100 15 QUEENSLAND 6, ‘47 ..... “Hig Ht 1) — 1 | 114% 109 34 Bhlym Unlen BY Se 1950. 114% 113 11441 1 
109 108%, ; ee 2 112 108 «612 «=o 7s, 1941 .......-..--... + 7 122, 119% 12 Bklym Union Gas 5s, 1945... 1121/2 120 120% — 
= . Bs He ah a4 | 38 2 RHINE-M-D 7s, ° *% | 105% 104% 15 Do 5s, 1950... ssecess 105 104% 105° — 
- @ 1 aa 1 34 32% 1 Bhinelbe Un 7s % | 109321 18 _Do Se, B, 1957........... . 108% 1085% 108%. 
‘s 1 ts ; 33% 314 7 BRhine-W El P 6s V4 | 106% 105% 26 Brown Shoe 3%s. i950 1 106 106 
12% 13 aa i te oa tis tix J 3342 31% 13 Do 6s, 1953 ..... 1 | 11 109° 10 Buffalo Gen Elec 44s, B, 1981 109% 109% 109 
ist, ia” 48 i 1961... ei a i % 314 4 Do 68, 1955 .. A 84% 654148 B, R & P con 4%s, 1957... 78: —% 
: s ee . ro 1 5 Rima Stl 7s, 1955. 6% | 104% 104 1 _ i SS eee ....1045§ 1045% 164 
Be ie ie Bee toe See MR HE | St Reet we wey | BE MS LS SBN oo, Sk ci Bie 
: spores be iinet 22 col 58, 1934, ctfs...._*t§ 25 
img i sO ee RS: :--: ia ifp 34 % | 21 14% 25 Do 7s, °66, May coupon off.'t 21 19% 19% 4 48% 38 Bush T con 1955 4 oy ot ae 3% 
16 14 18 Do * 15% 1412 74 % 17% 14 39 Do 6s, 1968, June coupon offt 7, 1 isi re 66% 584 7 Bush T Bidgs 5s, 1960 _. 64 62% 62% — 2 
13% 12% 27 Chile * 13% 12 & 1 15 10 _ Do 7s, 1967, June, coupon oft 19% : + il 101% 92% 39 By-Prod Coke 5%s, 1945. 99 974 8 — %& 
1384 12" 37 Do * 13” 12 7) Hy 21 15 11 Rio de Jam 85,46, Abr coup 0 ie 16 _ 107% 106% 10 CAL G & E ref 5s, 1937 107% 106% 106% — 
13% 12% 44 Do * 13 12% 12 -” %. & a on Be *' + 2% | 105% 104 14 Cal Pack Se, 1940 |........-- 104 ios 108 
13% 12% 12 Do 6\s * 13% 124% 13 4 54% 71 poms Sone an ies 144% 146 +2814 17 50 Camag S 7s, 1942, ctfs *17 «15 %, 
12% 11% Chilean M L 7s, 1960........|* 12% 11% 11%— % | 146 114 25 Roy 7e,'S8, Ang coun oni 726 CC 117% 111% 23 © Soa 117% 116% 117 | + & 
43° 2 Chinese Rys 58,1951...) ||| + at ee 2 20 Reumania 7s, ~~ $ 114” 110% 24 Can Nat Rys 4%s. 1951 "113% 11266 113 % 
sh a” ie Sacmi esas} BR By Bs be | ar ak 2 masmmmowomi 6. mu sou aoe me | Ee at Hag 110i tig — 1" 
,» Jan.. ee 8s, . e 
20 99 Do 6s, | 24% 21% 21% — 2 eongen Off ..........--... = 3 + 117 112% 8 =©Do 4%s, 1955 em List 115% — 1% 
214 18% 4 Col Ag mk 68,48, Apr © ‘on. .+ 20 + & | 19% 14% 10 Do may =. ne 7 3 toe % | 118% 113% 42 Do 5s, 1969 duly ..... . 116% 116 1164 — %& 
1 4 t 20 1 s % . t - 118% 117% 118: . 
19% 17 6 4s, *1 i IS 2 mg p p Do ng = Sept coup off...t. 20% an aot + ut 118 a a Can Nest ous Pe “ae 17g ine % 
20 °«17 4 °1 Iss % 1 Fe 1254 ’ 1946 125% 125° 125: , 
20° 17% * s* | 2% Sh 3 3 21% + 2% | 942 87% 317 Can Pac deb 4s, perp 92% 01 $2" 
92% 41 2% 23% 1 5 21% 72, + 54, | 105 102 Do hin 04% 104 104% \% 
1008 98 10088 108 a8 me 3 SB | lta toe Ss BO saMig gO 802 IO Hay tase — 
. le oe or 7, 
45% 14 7 49 18 sb a an es — es 115 13g 30 (Do Se, 1944, etfs 114% 114% 114% % 
35 4 50 T ‘aro Cen cons 4s , *§ 54 
% 23 * 33% 32 33 1 3: 32 5 ag 108% 107 4 Caro, Cl & O 5s, 1938 . 10814 107% 1071 
ea i 9 + 1 35 2 =a 10" 108% 30 “‘Do'es A. Soe 1958 109% 108% i084 — 
101 10 101 101 29 «23% 45 =. a. * 73 45 Carth & Ad gtd 4s, i981 89 
1 17 99%, % 29% 23% 24 =% 108% 105% 7 Cen Dis Tel 5s, 1943 106% 105% 105% =... 
544 374 75 45) 5a 1% 88%, 8444 22 47 47 — 3 6414 52 1 Cen of Ga ist 5s, 1945 *§ 63 i% 
1 1 2 100% 10014 10014 51% 42% 12 + 33” 33” 337 18 3 2 64 Do con 5s, 1945 ......... *§ 36% 34 34 2 
Os 100% 14 os 1 % | Sik dey 2 28 =—% | 2% ie° 3 Dose Gti”. oi i Ww _t 
oe 2 ids 103% — 2 75 22 + = 23 18% 4 Do Mid G&A 5s, i947. || |/*3 isu isy isy — } 
‘oe anwm 96 1 | 78 ee Ae QS on. + 958 rn ee, ‘ 28 5 _ Do Mob div 5s, 1946... *§ 28 ewe 
99 93 eS ; 1 40 Cen Ill E&G 5s, 195) 102 101% 102 
108 ae a in” = > 103% 100% 44 Sydney 5%s, 1955 ............. 101% 100% 100% — 7 rtd 46 Cen N Eng 4s, 1961 +9 68% 04 * 
(8 69% 69% + ? 83 74% 46 --+ 30 asf asf — 6 103% 98 33 Cen of N J gen 5s, 1987 -102% 102% 102% — \& 
HY 6 10 - @ 3 96 91% 5 - 94% 93 — 1% | 103% 98 (2 Do gen 5s, 1987 reg - 98% 9816 98i4 
> fs *% 66 66 1% | 76% 70 15 73. 70 70 —4 9344 87 37 Do 4s, 1987 - 93% 92% 9 % 
308 27% 18 27% 27% — 3 . « . ps 19% ne 1% 1 103% if? Om Fas Ist ref 4s, 1949. 109 107% 108 ty 
Ram anne . _ 1 RRO 97% 5 2% 
eee eee io RN a amt | RRR EBS RS ga ash att abt + 
63 or a Ei Salvader Se, 1948...... ca ss % % 91 84% h. Tyrol Hydro E 7%, '55...... . - ool a ‘ 126% 121% ad i a o, 194i 128% 126 126 if 
aE 2 rin | Bh By f }HS By B.-3| io ee op ade ee 
7 1946...... + 32 - ° soees 
BR. RE a A et ‘107 106 Z| > 104 48 teh — 2% | nou ite 139 “Dobe: Some, 1847 119 115 1158 — $4 i) 
loa 102 45 Do < ee . 103% 102 102% % | 50 37% 19 ..+ 48% 48° 48 112% 111% 23 Ches & O con 5s, 1939. 112% 111% 1114 — & 
108 10665 Framerte Ind Tyas, 1942........107 106% 107 % 49% 39%) 21 4% 47% —1 12444 118% 58 Do gen 4%s, 1992 124% 122% 123 % 
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Range.’36 
Hight tao. tontoee 
ow. i 
113% 11 hee 
0% : 
13% 111 21 Ches 
45 & O 4%s 
1388 41 77 Do 4 . A, 199 High. N 
ign toms 38 Chi RY ret 3s. 49. 8. 110% sosttnas. | makhon 
113% 106% 21 ™, Bsa Mains sae ace lisy ie iat | High-Low. im 1000 
10Te lowe oe = = gen 4s, ‘58 33% 11% 1h % | 116 poh 
is” QQ 20 0 4 NE dancceens eoeeees 11 im 1 107% 35 
108 Do iff'3 ae 3% 111 12% 103 Gt_N 
23 3a Do lil div Bsoeguersseseecens le” 1st tse — bn oe 121 By A ty 
=u SES Baty stag 113% 113% 113% — ss gen Se, Cc, 1973, High.Low. Last.Chei 
4 9 Do Wl div 48, 49 6.20 113% 113% 113% — = hoe _ ee pag gage ie tae 
iis als i Be se, 31. 2 popes +8 M1 an” — 1 at 6 G sen et D, 1g. 202 112 12 119% — on High Low. in 100¢ 
104 Ch | meee ee Do sen 419s, E, 19T7......-; 047 % | 49% 30% 000 
i ieee a AS it iy see Foe ree S hg Sites: ee M) ge hg 
i Saas. 118, 118 118 _ wt 11830 anak be. 1950” =... a 103% 104 — 14 aa ott “3 Mo, Pac 3s x ie ties Rieke 
al + MOD ss scesesseessees 8 oo = es, 1977... "ai 
loam t =, 8 aoe + opie al oe SS .i= 2 Pe * Ren ue epee a. 
+ 103 100 5 H Val 4s, ist 4s, '54....° 33 «90 va 3514 27% 106 a ge ee! 7, — 30 30 
aif | 104% 100% 13 Hoe (R) ist M 1999 #99 91 — % oe ete =» 5s, G, 1978. etfs. >. &.- 2 
2 48% . owe oe Mig "44000000000 A BO 12% “1i 305 no . See - 30° 30" 25 
2h 89 38% 133 Hode Bé a. 60 119% 16% 4 225 o 5s, I, 1 as 5 4 
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52 M-K- ist 4s, 91 - 1% | ile sor 6 Park- Py >> ames 50 5K 2% 
@ | iy Sig2s1 De i fs, 1990........ +e ae 104% 1014 154 Favmstoo to. 1063, oer » 58% 56%: 
: eS. Se .. 85% 84 42 1 | aor 108 . ih a efs.......8 80% 86% } 
5s. A. * gig 84 3% | 107 1¢ 13 P tee 65, 1944.0... 66. § 354 89%, + 17 
1962. "1: a ot a 1% | 1074 = om ee te, 194 it! go 62, 3 
: 664, Y 2 % 106 6 Penn € “ges 7 Tapa aang i : 
> 4 11: «é 104 63 
74% 72 73% 1% ae 111% 3 —_ P& rae 1977 seteeee oat 1 102% - 
% ' 11 111% 4 enn R Rc Mg, 3001.03; s<<es 107 3% 93% : 
116 10514 97 Do con con 458, 1948. te seoes 107 106% 107 . 2 
nici De 4%s * sta, 1948..... .. 1134 or 4 107 z. 
eet ce 113 113% 113% ‘ 
“111% 108% 109 
Y% 109% — 1%, 
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’ Net 
» Net Range,’36. Sales Net Range,’36. Salez 
Renn 38. ul thoes. High. Low. Last.Chge. | High.Low. in 1000s. High. Low. Last.Chge. | High.Low. — me . ‘ies ae a —— 
- Leuis S W 2d 4s, 1989..... ° —2 111% 10 4 n ist ref 4s, 2008..... _ 108 _ 7 
igi” i is a ~ * Pe _ feck 120% ii8 120 — ” it 3 by a gen Tt oe isso Raed ° 3 +H $8 — 2% | 108% 103% 63 Do 4%, 1967...............- 104% 103% 104% + 
© gen 4 a uu —e 42 Do ist term 5s, 1952........ * 54% 49% 50%— 4 118 11 8 Do ist ref 5s, 2008.......... 113 112% 112% —- % 
4 — ™% 27 17% 10 StP & K C8 L 4%, 1941....° 22 20 20 —3 109% 1 8 Unit Biscuit Se I ocacg anne 108% 107% 108 3 
1 - 107% 105 18 St P, M & M 5s, 1943. ext..... 106% 1 i % | 103% 98 87 Unit Drug 5s, 1953........... 10s as 
R« + 103% 13 Do Mont ext 4s, 1937........ 103% 1 103: es 25 1 Un Rys of of st L 4s, 1934..... $ 3 i? oat oe 
+ : 21. #1 DoE Gr runk 4448, 1947* 28 28 28 106 103% 138 U 8 Rubber 5s, 1947........... 105% 105 % — » 
re 120% 117% 6 St Paul Union Depot ref 5s, '72.120% 120 120 M% 22 Univ Pipe & R 6s, 1936....... — % 
~ § 89 113 San Antonio & A Pass 4s, 1943 96% — 1% 69 Utah L & T 5s, A, 1944........ 97 95% 96 
_ ¢ 108 «= 9s San Ani PS 109 109% «Ct«*t. 10144 9714 153 5 D & ap” SRSpERERR 8% 974, 98 : 
ie 58 2 Sechuleo , A, 1946, stpd 62 Si 2 — 1 77 Util P & L, 5s, 1959, w w..... 66 24 
+ % 56% 3 1 60 _ 1% G6 42 Do GUA, 1968.......ccccccees 70 68 68%— 2% 
- 29% 19 3 7% 9 87 9 VANADIUM cv 5s, 1941....... 93% 91% 92%— % 
- 21 617 1 — 1% 1 11 59 Ver Sug ist 7s, 1942, ctfs..... . 19% 17. 18% + 1% 
- 10 131 108 106% 46 Va El P ist 4s, 1955........... 10712 106% 106% — 1 
— 13 118 70 6 6 Valr, C & C ist 5s, 1949..... 66 66 66 — 3% 
+ *%)] 16 8 38 00% 1 1 Va Mid gen 5s, 1936........... 100% 100% 
: ™ 4 78 “ye | 104 loa 2 Va Rwy 4%s, B, 1962......... 102% 102% 102% — % 
ee 4 1 111% 110% 30 a a A, Weee........0- 110% 110% 110 
26 2 aR és 11144 11 5 Do Ist 5s, A, 1962, reg...... 11044 110% 110% 
ia 9 bo 2a 1 ioalf 1 73 4 92% 81 12 Va & S W con 5s, 1958....... 90% 87 9%-— % 
109 106% 8 Pillsbury Flour M 6s 3 . 2.108 1 1 at uz 11 31 ‘i. 35% 29 83 wansen 4 s. 1978 Vere 3 34 31 31% — 2% 
it oS 18 Do 4 We ey 86% 85 85 —3 98 148 % | 104% 98% 71 Do ist 5s, 1939............. §102% 101% 101%— % 
91% 74 48 Do 4ifs, tial perce: 84 — 3% | 106% 104 1% 9644 84% 17 Do 2d 5s, 1939............. .§ 95 2 93% — 1% 
111 111 «61 Pi, O, OC & St L 4s, F, '53...... 111° 111 +3 1 % Se Se. BR BG We Bi a ova sc cccses 3534, 32% 33) — 2. 
laid 111% 2 #£Do 4%, A, 1940 ........ 111% 111% 111% + % | 106 102 4 36% 2a 12 Ss Sp Sepeppperser *§ 34% 32 32% vA 
11844118 1 Do 4%s, J, 1964 118 11 % 02% 109 1 38 oS Meee Mee.............. § 34% 33% 3344— 1% 
lis 11 i De ais, 1 i903 asaenaes 117 117% T% — | 9 7 ie 1% 3 a 7 oe De a "> sq, 82% + % 
oO ’ — io Des M 4s, 1939.......... 
ee Fey ee eee 121 120 1 g 91% 77 197 Ft 89 10 DoTol& cnt 4s 1941 
11 i a — peperrere 120 119%120 9114 76% 368 3% | 108% 105 80 Walker H, Sons 4 
& 3 ty 7° D 6s, A, ‘53 . & = rth A B . = % R4 70 3 be yy a 
mn E 1 7 5 A t 
1e8" ut a | re = = 1 = =. A 98% 86 217 Warner Br F cv, 68, 1939 
st os, 4 72 arner-Quin 6s, 1939 ........ 
5 Porto Rie A T 6s, 1% | 101% 92% 215 % | Sod 21% 1? Warren Br cv 6s, 1941 
41 440 Post Tel & C 5s, 111 2% 58 41% 12 Do 6s, 1941, rcts ........ 
80 59 Pressed Sti C 5s, '33........ 1) 88 «684% 87 + 2 88 71% 148 a 81 77° 4 Warren R R '3%s, 2000 
1 18 PebS EI 2G 4s, , Serr 105 i 104% — 1 7 57 11 x 94 1 W Cent 4s, 1948 .... 
1a2% ee “ee SS te SS. itd ie a. + mm oS * 11044 3 Wash W P ist 5s, 1939 . 
» 90, XW. + estehester Lt 5s, 1950 . 
103” 97" 41 Purity Bak Se, 1948... 100% oe 1 107% 104% 55 (ER ee ee A 
a BA zs R-K-O 6s, 1941 ‘ise 0 14 76% 2% 76 + 7 - Er " 122% 119% 4 Do Ist Se. z. 1963 cee 
1 OE ssevonesoues ~ 117 81% 435 S ~ is, gtd, 2361........ 
100% 96% 46 Do Jer'c ds, 1961.0. 100% 994 100% + 107% 105% 26 Swift & Co ist 3&8, "50.......106% 106-106 — 1 | go gr 32 “Donas 296i, Seg 
110 108 352 Rem-Rand 4s, 1956, ww, wi. 110 108% 109 _ 98 74% 61 TENN CENT 6s, '47 ......... 96% 95% Y5%— 1% | 101% 96% 250 Wese Md ist 4s, : oe 
113% 104 124 Do 5%s, A, 1947, w w.. 104% 104 ~ 105 103% 21 Tenn Cop & C 6s, "pple 104 103% 104 — % | 109 106 38 Do 5M%s, 1977 .............. 
106% 1 & Steel 5s, “1940. (10544 1054 ios —~ % | 102 94 Tenn El Pw %, _eeieee v6 97% + % | 110 106 7 WN Y & Pa gen 4s, 1943 108% 109 1 
100% '@ait 306 Do ane ipo ae aim 4 | mae 6 he ae we 110M laos lio ..* | "45% 785% oo West Pac Sa, A, 1046... +i 38 ‘So a % 
ie +é6¢useacuds a _ lll 1 oO b wD 6666ercececsosce 1 1 es ac b M BBRB. cc cies e 4 — 
loot 108° 16 me. See bedin 109 108 me - 2 | 118%116° 1 ~ go  "Speeeppreeere 118 isi 118% — 42% 34 104 5s, A, 1946, asst......_.* 36% _ —% 
105° 102% 33 rR Brass Pinal 1956. 104 i wee 1024 87% 82 Texarkana Sus. BD cca ndenka 101% 9814 Ysig — 2 10714 103 110 West Un 4%s, 1950 ...... --10T% 101 107% .. 
49 «938 «112 Wientieta 8 42 + 24 10244 99 Texas & N _ _ PapaEse: 10214 102% 102% + 1% | 106% 106 37 Docol tr 5s, 1938 .......... 106 106% + '% 
47% 37 186 tte ae +2 104 98 14 Texas & Ue aseasd 104° 102) 102, — 2 106% 103% 44 Do 5s, ate “foes 106% 1064%4—  & 
107%, 104% 3 Rich Term ft Ry 5s, 1952 ohh is 2 104 31 % Do 5s, c. 1979 ot Rh eae: 103 3 2 —3 107% 104.73 Do 5s 1960, eee ae ee 406 ee " 1% 
rande 5s, 1939..... —4 4 9 Yepeererrtens — 1% | 103% 102% 49 Do 6%s, 1936 ............... = 
79% 3 Rio Grande West ist 4s, 193915 Ha Hy HH + 123% 117% 5 Do ist 5s, 2000 ..... 123% 122% 1235 + 1% | 102% 102% 10 i i gs. SOME ickasdpcokd 102, 102% 102% + 
09 108 17 Rochester soe by E se, "1962. 7 108 108% O88 — af 103" 1 on oa 5 Y te bY i jos los % atts) 4 a "i ue i940... a | in " 1 a 1G 
z, _ rp cv %.. — &¥% | 98% 90 5 White S M 6s, 1940 .......... — 
214 13 48 RI, Ark & L Ist 4%4s, 1934..¢§ 19 16% 17% — 2” 711% 57% 36 Ay ref 4s, 60 67% — 2% 31. 22% Wiekw Sp St ist 7s, "35, ctis. a 28%, 26x 26% — % 
43 433% 31 Rutland Can 4s, 1949...... Ss fe 2 4% 4 Do ist 5s, 1937 ... ;193% ial 102% —Ct«i. 31% 2144 130 Do con 7s, 1935, 26% 27% — i 
42% 3% 2 Ratland RR 4%, 1941........ 0 4 840 ; B = 7 otsa fac s, 1960 ‘ 102 = —2 102 99% 80 Wisse & Co 4s, tose: 3 10h 190% tis - 1% 
‘ol & > . 103% — 25: 1 25 is C ist gen 4s, 194 - § 
see 20 2 ot ih rk ei Ady" - 00% 209 ioe + 100 Tol, St L & Wn 4s, 1 Too 100 ..* | 2a 350 73 Do Ist gen 4s, i949, ctfs....°§ 17% 17% 17% — % 
: +t 7 at bo be : aon, s Bots es, 1946 i i 104 hs 15% 9 27 o S & D ter 4s, 1936...... 3 11% 10% 10% — 1% 
+ : 99% 3 Truax Tr + eas San cae 1 30% ee "ys 104% 180 YOUNG § & T 5s, A, 1978....106 105% 105% — 
“— 103 1019, 13 Trumbull Stl 6s, 1940. 101,101, — 4, | 106%104 115 Do 5s, B, 1970 ..../........ 106% 106% 106% 4 
—~1% | 1074 105% 15 UN EL & P 5s, 1957..... - 106 1066 — %& Sete cites $53,256,000 
— 106% 104% 4 Do 5s, 1954......... “fost ees 2  .-  Taxae Rie soasetsssessr: mes ory 
= My | 2 17% mom BA ond 50, 1945-5200. 38 3a nee Ge SOE .....--- eg eenatend 
_ 122 119% #4 Un Oil Cal 6s, A, WR scnanee 122 121% 121% + 4 *Selling flat due to default in principal, interest or both. 
— 1% 123 «118 17 i cdkd 6 etanbees coke 120 119% 119% + 1 +Selling flat for partial default C2 eee reasons 
1a 111% 79 Union Pac ist 4s, 1947........ ios 112% 112% -— % tNegotiability impaired by matu: 
+ & 04% 102% 6 BD GA Be cccccsccccosscecs 103% 103 103 — %& §Companies reported in Slecivenhae ‘or being reorganized. 








Tiestions on the New York Curb Exchange 


For Week Ended Saturday, March 14 















































Stocks and bonds marked wi as k f —1936.-— Stock, and Dividens Net -—1936.-— Stock and Dividend Net 
listed on the Curb Exchange; ytd mage a he High. Low. n Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. oy Last. Chge. Sales. 
listed iss 164 10% Atlantic ‘ous Pin : _ = 8 3,900 | 102 92 Celluloid ist pf (t2)........ 100% 1 100 % 90 
= ues. 164 13 Atlas Corp (a40c) 17% 15 Cen HG &Evte (80c).... 13% 15% % 600 
—1936.-— Stock and Dividend Net 55 51, Do pf, ! etl 53 aT O00 50 42% Cen P & L 7% pf (1%)...... is 47 48 % 500 
Ww. in Dolla High. Low. Last. Chge. Sales. 4% 3 Dee WE wedccecdece 3 - 6,900 3 1% Cen & Sw Util....... 2% 23 23% % 1,400 
ee 50 11 7% Atlas Piyw eee e ese eeceees 8 —_ % 1,600 States 1 % 11,900 
17 17% 17% — 100 12% 1 *Au ot. M (150c) 1 _ 900 2 875 
a a a % 8,900 11 10% *Au Ul adcadcantneds 1 + 800 4% 300 
** a5? 45 15 ; "500 55% 50 *Ax-Fish T, A (3.20) 5 + % 120 ¥ 50 
. 59 55 55 —4 600 | 103 70 BABCOCK & WILCOX (1).. 97 90 90 —9 1,850 4 4,200 
4% 4% 4% + % 4,200 2% 1% Bald Loeo bd rts (d)....... 1% 1% 1%— % 2,400 1 25 
1% 1 «1% + 8300 70 5514 *Baum. (L) 7% ist pf...... 6 6 —S5 20 500 
«4 31 31 —1 1,800 4 *Be! RED sscevance 3 3 + 1,700 % 300 
: 464% 46% 46% — 200 14% 1114 *Benson & Heeb 2 12% 114 12% + 200 % 800 
x68 65 66 —2 130 1 13% *Bickford’s, Ine (1).......... 8% 17% 171, — 500 500 
x7 eS Ww _—ji 110 390s 35 TED OE GD cc ccccces -.. 385% 38) _ 150 4 625 
3 3% inn 300 30 21%) *Binck & Decker ........... 25 _ 1,800 % 162,000 
22% te 700 27 13% Bliss (E W) Co.............. 234 21 224-14 5.700 242 4,400 
152 143 129 14144— 24, 7,400 4% 314 *Blue Ridge Corp............ 3% 3 5,400 %& ‘500 
Be ) a. eee x120 117 118 —1 750 53 44% *Do ev pf (3)............. 46 4614 — i 700 1 —-8, 400 
ae SR RN a i a i a ee 
is of soa Eee. es (ete)........ 8 we 73" 600 43 Do ist pt (3244)... 6% 45 —3 40 ¢ 4,800 
a & pe — | eee 97% 95% 97% — 4 200 6, 8% SBetene —~»* ils (2). 9 = 1 75 
. Aintgu ns 7 2 m7 *i00 4 “Bouricls, Ine (b25e). 4% 4% —"'% 1,200 $ S00 
2 oi eres mm 1 MM - 2,400 29% 23 Bower — 1% 4,000 % 56,700 
3 2 Do pf (a50c) 35% a 4 200 15 9% Brazil T, L & Pow.......... 11% 12% — 1 4,000 1% 2,200 
91 Do pr pf (5%).. 88 88) + 1 100 18 134% rt 14% 17 + 1% 20,700 4% 900 
‘8 44 ‘am Or & L, A (3). 46 “44 4 i 508 z iy a _ Ge ehaeesthonuans $ s% se 1 4 32,600 
Cyanamid, B (é66c)_ ||: |x 33 a 27'900 Hs.) 29, | Do pt wbweae ics 4244 3 —4 "200 a % ieee 

=a Brillo Se A @3)......... _ Comwi 4 Reb eenees 

ange 2. Shee Eee a. eh ee ee 120 | 24 16% Brit-Amer Oil cou ) —3 100 13°" County P&L ist pf......... 2982 zs 23 iy, 7-845 
5 3% Am & Foreign Power war.... 3% 3% 3% - 1,200 32% Brit-Am Tob cou,B(a36 1-10c) 29% 2944-1 200 3% 1% *Comty W: WS. ..66. oa ee + 4 2,100 
24% 19 Am Fork & Hoe (60c)....... 22% 21 2g + "425 30, 28% Do reg (a361-10c) ....... = ? 300 1% 1 *Como Mimes............ 32,500 
rh 37 Gas & (1.40)...x 39% 37% 39° — 11,700 3 it Cel 2% - 1,000 16 «114% * aM ste (50c)....... 13 14 % 900 
114” 1 fo eapesgngeepeteges 1114 110" 110 — 1g 525 rr 11% + 650 | 235% 15% *Cons trerafts0n lag" ie 2G % 19,000 
3 Bs.) *Am | mera Scat aaeted 114 9 10% — 3,700 8% + 2,600 64 2 Cons © aga “ah sare se 5 % 12,900 

i sh heee ns esas _ ‘ = , val 14 
34 38 *Do pf (a41 2-3c)....... 40 40% — 2 175 " oY = b+ 275 ar pa M & Sm (12%) ...275 250 275 45" 0 
bi rH} Am Laundry Machine (40c).. 27 32% Fr _ 3 1,850 25% + % 900 | 100 90 °C Ret St 8% pf ww........ 100 = 98% 100 9 — 

17% Am Light & Traction (1.20).. 19 19%—1 8,300 7 106 — 4% 250 3% 2% *Cons i _ Seeeee 2% ae” 
BE MMIAR. «a scacewsct sce 6 2 tt 300 | £0 va Wateh cv pf 57% — 2% 200 | 98 Cont G & E pr pf (7) 97 95% 97. +2 450 

18 14 Am Manufacturing Co |||. 15% 15% — 1% 25 | 85, 51% Bunker H & 8 (12).......... 75% — 6% 1,225 Sont Oil Co (Mex) 1% 14 1 , 
1 ° M. $f 2 = 15,100 % TE UE GEER nccccccecesscece 3 — 300 19 9% *Cooper Bessemer ..____ 134 1 fo 100 
18" ame Meter Co eeecees a2 1'200 Ts ita tadnwsicwins A ws 600 5% 16%—1 11,000 
1% Am Pneumatic Service... ||. im “1% + "Too | 10% 7% Butler Bros <2 ooo oes 10 — Q 9,100 ; * 500 
4%, 244 Am Superpower ............. 3 2 * 37,300 2 % “CABLE ELEC y vtec... 1 : 12,200 % 19,400 
PE aac ceeccecec cco. 40° 40° — 8 ‘900 | 1% 1% Cables & Wire, A..........- M mS: 600 % 2,000 
82 Do ist pf (6) 92 — %& & Sr Oe. sida binds evane decane - 2,500 1 100 
1 ‘ost Fence (d) Es SR 1,700 5% 54 Do pf (b149-10c).......... 5 5% — 100 % 10,500 
6” «42 *Ang-Wupper (20c) 5% 5% 2,100 32 2 Calamba § Est (1.60)...... —1 100 1 1/000 
109 104% A Elec Power pf (7)....108 107 108 + 1 15 Can Car & Fdy pf.......... 15%. 25 y "500 
4 *Arcturus Radio Tube....... 2 2 2% — 4,600 12 O% Canad Ind Ale, A........... 10 9%—1 1,500 2p 7,900 
Arkansas Natural Gas....... + 7,200 11 9 P- i bepetetwiesdescovese¢ 9 9 9 1 100 11, 23°200 
BDO A eo ieeveceerescce) hh 5% 8% 46.300 2% 2 Canadian Marconi 2% — 9.600 1% “5/300 
11 “Art Metal Weis (66) 8 10 —i% ‘e00 4% 2% Carlo Syndicate... 222.22! 3% : 25,100 - y 22700 
1 ° A M BD UOp Wecccscesees — 1 17,700 
1 Asso Gas & Elec «. § 3,000 22% ies Carnation Co (1)......... “* 700 15% 11% Cwn Ck Int, A wis) eaphS x 14% 4” a” 4 1,100 
1 PDO A. nsecceceees % 9,300 98 ‘ Carol P & L ‘ond i. te eeeeee 92 f : *Crown Drag .......... s+ 4% 5 vA 5,800 
14 5% Do S5 pf......... dueedeacad 8 1,500 12 Co steeeeee 9 11 Cuban Tob ................. 8% 8% 8% % 200 
rm I Pa or y he ¥ =“ 1 | *Cusi Mexicana Sie. ... 2... 1 FY ¥} % 6,500 
1% *Asso ° 2 2 ty 700 Do Pp 11 9 DARBY PETROL (g8e). . 10 9% 99% % 3,000 

; Asso Tel, Ltd Pt a) eenecs 26 «6«2606=626 4 75 13% 12 ——e. Hos (1).. ose Bi 12 12% 
Asso Invest (1 -s-+» 30% 29 29 2 1,200 144% 12% *Dayton Rubber . ‘ -- 14 12% 12%%- 1% 
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Transactions on the New York Curb Exchange—Continued 





tock and Dividend Stock and Dividend Net 
— in Dollars. Dollar: High. Low. Last. Chge. 
-s *Klein (D E) Co (t1). 
nee: Co (b10c) 


I+] }+ 


| 
oe ne : al 
2e OR ar 


Ss 


8 3388 


00 
SSy8zs 





74% LACK RRN J (4).. 
, Lake = 4 M (+2) 


ee 


S8S52838 


w 





_- 


m Duval Texas ‘Sulphur. 


sesseeesse 
I++/17 ] 1] 


N 
o 


the RODD 


FURR yee 


1+] 











ay 


a 


3 


& 
S 


g 





~. 
so 
g 


DO GO et nt ee 


seee3332 


1% = Oil 


we 
ed 


Do pf <hdeed 
13y *Ex-Cell-6 eee ....... 
*FAIRCHILD AV LATION. 

Brewing 


ft 
1340 *Fanny 1 Metal C (50c) x. 


~ 


* Daren wee 


*Ferro 
tr *Fidelio Brew, -_.. 
— I 


Fire Asso (Phila) 2. 
112% First Nat S ist pf (7). 
Fisk Rubber 


me 

















bt ht eT tat 
Rar 
em Pst 


RRR 


Mot, Fr. 
3” Ford, 1 rar t- 10c): 


oxwenal. ALLOYS 
Gen Elec, Ltd, reg (b37i%c) . . 
reproof (40c) 





aoe 


Ww 


ss 
> 
NEN 


. te 
RAE ar eae 
ot, 


ws 


¢ Sugar (N J) 
10% Nat Transit (b75c) 
Union Rad 


~ 


ot 


~ 
aR F 








Gorham = vtec, ext (). 
R Var (60c) 


20% Gray Tel P S (b2). 
eA Ey (+6) 


25% Great Nor Paper (1).. 
: “Groe. St Pr-~ & Die. 


“= 
A es 
i 
- 


Cet 
> 


Guardian AEE 
72 Gulf Oil of Pa (a25c) . —_ 
76 a * i (5%). abana 


wo 

Ss 
rs 
mene: 

RRR ER 
1+ 14+] 4 


RE RSA 


‘ HALL ft cngte).. 
rtman Tob. - 


; tte 
— i 
Raa 
CAN NE 





Mak ok 


| + 


+ | 


*Novadel Agene (2) 
30 OHIO x -y" B (1) 


ee: 
Cs 
++ 


~ 


nd Pesce 
Ind’ap P & L bt Ce 


ow 


~) 


FEMI eae 


D 
Intl Petrol cp (*1%). 
Products 


43% Parke Davis 
Park 


tt ht 


URGE Byor” a yee 


Interstate Pow Del pf... 

cirving Air Ob (1). ze 
talian Super, 

70% an cP £ L . (5%). 








Kirbs Petrol ee 
% Kirk L Gold (a3c).... 





-—1936. - 


130 


4% 
18 

1 
18 

1% 


06 Ss 


5% 
Fi 


Stock and Dividend Net 
. Low in Dollars. High. Low. Last. Chee. 
95% *Pioneer G M, ase (80c)..... 10% 
7% Pit Bow P M (20c).......°"" 
69 Pitts & L E (+2 } an bake TAY 
7% *Pitts Forgings Co.......__| 127 
98% Pitts Pl Glass (+2) ....)°7° x121 
2% *Pleasant Val Wine. 
3% *Potrero Sugar ......___ --. 5% 
23% Powdrell & A | ee - 31 L 
11% Power Corp of Can..___| |’ 16% 14 
1% Premier Gold (+12c) coos 9 
19% Pressed Met (+1) orcocecctt ae 
4 Prod Royalty p ae 4 
16 * sProp See: 18 
% oprenper McCallum Thy 
. Prudential Iny OS + grees 
oft *Do pf (6) Oe ne oh ab ne He 
100 Pub Serv Col 6% pe (6). 00% a 
14% Pub Serv Ind Ws s00 cacmenass 
37% Do pr pf 3 
57% *Pub 8 N Ill ($60 par) (a50c) 58% 
$8 Pub Serv Ok 7% pr lien (7).105 
50% Pug Sd P & L $5 pf 58% 
22 Do $6 pf sane os 
5% Pyrene Mfg (b20e) eldewiegs 


QUAKER OATS (+4). 


14% Quebec Power (1). 

17 RY & LT SEC OS5e)......6 i9 
55 are a ee De Bivccnsccas iG 
A B haere endiirns 
lo oo OE patos: 1 
54 ae anene Con eat ne os acew 12: 

3  _. & epereence: 74 

39% “Reed Roll Bit (+1)...///2°°" 70 
65 *Reeves (Dan) (50c)..__. --» 8% 
¥; *Reiter-Foster Sohne sehecs t$ 

12% *Heliabie Stores .......... |) 18 

to E eaereeeetesers: 5 
1% Reynolds Investing On 2 

9 Rice St D Gds (b50c).._ | 9 
14% Richfield Oil, Cal pf (d). 2 

44% Richmond Rad pea kete a . 5% 
2 *Rooseveit Field, | eee 4 
4% *Root Petroi — 

144% *Do cv pr pf (1.20). o. 
*: Rossia Int’! Corp. tee - 

38% *Royal Typewriter «+++ 68% 

8 *Russeks Fifth Ay (1)..... 16 

35 *Rustless I & S penrechiow a .' S% 
1% Ryan Consolidated .|. |.) ||"! 2% 

72 SAFETY CH & L 44) x.... @ 
% *St Anthony Gold.........._| % 
3% St Regis Paper verre 

63 fee 2 eee ay 
% Salt Creek Con |.) ). "! coos 1% 
7 Salt Creek Prod oe. oo. 

15% *Savoy Oil é soseee @ 

284 *Sehiff (The) Co (2).._: 29 
vs Schulte Real Est (d)........ 1 

32% Scovil Mfg (1) x............ 37% 

42 Scran Sp B Wat ee ooo. SS 
2% Securities SN Ss eeecaes 5 

44 *Seeman Bros | SRR 44 
1% Segal Lock & Hdw.......... 4% 
2 Seiberling Rubber ........__ 3% 

30% Selby Shoe (2)......../221: 2 

25 “Selected Ind ............... 4 

78 *Do all cfs (Sig) x. tsesecns fn 

81 *Do prior (542) ‘ +++. BO 
*% *Sentry Saf Control. ocean 

7% *Seton Leather .......... -. 11% 

4% *Shattuck Den Min ......... 5 

19% Shaw W & P (60c).......... 21% 

2 *Shenandoah Co orp errr ee 

118% Sherwin-Williams (4) ..._ ||| 135 27 5 
y Do 5% pf new............. 113% 110% 112 


4 Singer Mfg (. i ae 


Singer M, Ltd, rcts (b23 2- “Be) 5% 
Smith-Cor Type, vte. 33 
*Sonotone Corp (a5c)........ 3 
So Penn Oil (*1%).......... x 38 
£80 Cal Ed pt pt (ys). 35 
2 & 4 Se enters: 27 
Do pf, C (1%) 2 
Sou Col Pow, A............. 4 A 
Southern Pipe Line "(30¢): a 
Sou Union Gas .............. 1% 
*Southern Royaity (20c).... 8 
So W Penn _ Seppe 


Spanish & Gen ae $00 6:aeee 
*Square D Co pf, A (2.20).. 33 
35¢) ere 84 


“Standard Brewing on oo ws 
Stand Cap & 8 (2.40)..... 41 
Stand Dredging. ye - 3% 
Do cv pf? sos 
4 *Stand Inv pf, ww one aan 
4 Stand Oii, Kentucky (1)..... 21 
¢ *Stand Oil, Nebraska cone BF 
*Stand Oil, Ohio ee. 
*Do pf (5) -.+-100 
Stand Power & Light + 
Do B coooe 
*Stand Silver & Lead. Pawel ¥, 
ey Corp (d) ‘ ‘ %, 
. 2» & ~eeereetenetes. 4 
* Steel Co of Canada (1%).... 59 
*Sterchi Bros Stores ........ 
*Sterl Br, Ins (bl5c)........ 6% 
all (3 eae prseree 20 
Stinnes (Hugo) cree 1% 
*Stroock & Co (a25e). os 21 
*Statz Motor Car cone 9K 


Sullivan Machine secvcce aE 





Sunray Oil ons 3 
. *Sunshine Min (2) i 
Swan Finch Oil............. 5 
*Swiss Am El pf 2 coee 
oT Swiss Oil Cp (120c)........° 5 
5% TAGGART CORP —— 
35% Tampa Elec (2.24) . |. 36 
79 Techie: Inc, A Del. 3 
1a Technicolor, Inc 0066 300 ae 
% *Teck Hughes (400). 222222 ix 5 
1 Tenn El P ist pf (7) --% 72 
% Tenn SEER ete 
101 Texas P & L pf (7). -..104 
4% *Texas G Prod ........___ i 
6 *Texon Oil & L (60c). x 8% 
2% Teb Prod Exp (10c). 2 
65 *Tob & Al St (b51 - 
19% Tb 8, — (b59 1- Ibe) -- 9 
5 Do d $0eteics ae 
Todd Shipyard (2) coos 4B 
Toledo Edison pf, A (7). -++-107 
*; Tonopah Belmont .. mace 
4 Tonopah Mining a 1 
; *Trans-Lux D P 8 (20c)..... 44 
% *Tri-Cont Corp war......|"' ai 
119 Tri State T 1 di (60c) 11 
23? yt Chatil Corp......... rth) 
10% °Tung-Sol Lamp, new....... 12 
*Do pf, new Se bee ake 1 
13% *Twin Coach (al0c)..../°/'*’ 14 
2% UNEXCELLED eee 3% 
% Union Gas of Can a >2'ee'ns 11 
7 Union Traction (b1%). bonnes! Ae 
184 United Air war......... ||" 22 
*United Chemical ||. tire 
ig United Corp war cree 2 
*United Dry Docks (d)_.| |’ 2 
9% United ee re 10% 
4 United G _.. SRR es q 
81% = Pi: 3 ja chines sco kale —% 
United 1 List & Power, A 5 
2941 ihasanasddes 43 
5% 4 B* sik aa ace And 7 
8% United Milk Prod les... 14 
United Mol, Ltd (ad 3. 166) 5% 
*United Profit Sharing eee 1g 
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Transactions on the New York Curb Exchange—Continued 





1936. - Stock and Dividend Net 
High. Low. in Dollars. High. Low. _ gy 
90 83 United Shoe Mach Om) ...X 89% 87% 
41% Do pf (1.50)... pe son “i 
1% USD 1 2 
U S Electric Power wy 
4, Do w Deeta Gave danes = 
12 eu 8 Finishing... 14 ri i % 
244% 17144 U S Foll, B (60c). x 20144 17% 18} % 
3 1% *U 8S & Int Sec. 3 24 2% + 
84 77 ore? ist pf w w “Cb. 82 80 80 1 
3% 1 S Lines pf...... 3% 2% 2%— 
35% 33 U § Playing Cand bs ). 34% 34 34 1 
™ 4 64 5% 5% % 
41 30: Do sarees 35 35 35 
uy \% U 8 Stores 1 1% 1 
1 J) Stores v 1 1 1 % 
4% 3 United Verde Ext (a25c) 4 3% #4 + & 
5 3% *United Wall Paper. . A 5 54+ % 
1 444 *Universal Pictures . 10 8 9%+ 1 
32 254, Universal a —~y (a65e) 27 26 26 3k 
2% Utah Apex 1% 1% 1% % 
62 Utah Pow & Li pi (32.33 1-3) 58 57 59 ; 
2 “. Util & Ind...... 1% 1%+ 
6 ; BD BE. cccccccsccs ‘ " 4 4 
3 Util Power & Light. 2 2 2 
32 18 Do pf.. . 28% 23% 26%— 1 
54 4 *Util Equities ... . 4% 4% 4 a 
&3 79 Do pf (3%). ° 81 79 81 +1 
3 1% *VENEZUELA ‘PETROL. 2% 2 2% lp 
27 19 Vogt Mfg Co (1)... .-2 23 2 
10% $8 WACO AIRCRAFT - 10% 9 9%+ % 
10} 8 *Waitt & Bond, A . 8 8% B+ % 
2% 1 *Do, B :. 1%) 1h 1% % 
2% 1% *Walker Mining . 2% 2% 2% 4 
31% 19 *Wayne Pu . 30 26%, 27% 1% 
70 - West Texas "Ut pf (3). x 4 64 64 2% 
10% West Air Exp (new) . 87 5 8% 
46 3 West Auto Sup, A (3) 46 44 46 + i 
10; 104 West Power pf (7) 105 105 105 + %&% 
23: 15% West T& Svtec i 1 20 20 1 
10414 101% *Westvaco Chilo pf (i 104% 104% 104% 
5% *W Va Coal & Coke 5 4 4% % 
9 ae *Williams, R C : 8 8 8+ &% 
12% 1c Wms Oi1-O-M (a25c) 10%, 10% 10% ye 
3 14 *Wil-Low Cant 2 1% 1% 2 
15% *Do pf ° 13 11%, 11% 1 
40 = Ww moon Jones 36% 34% 344% % 
&3 Wis Pw & Le 7 (11. 62%) 80 80 80 + & 
7 % Wolverine Port Cem oe 4% 5 
87% *Woodley Petrol a ™ Th, TH+ M 
9% 7% Wright Harg ('40c 8% ™m 1% % 
4% 1% *¥YUKON GOLD 3% 3 3% 


Sales. 
» 3 ae 


24, $00 
382,000 
200 


5,200 
1,900 
1,100 
4,500 
150 
1,400 
75 
200 
6,100 
4,600 
51,600 
2,100 


15,900 
13,400 


Dividend rates in dollars based on jast quarterly or semi-annual 


on the 


payment. *Stocks fully listed 
‘Annual 


dealt in as unlisted issues. 
tAccumuiated dividends. 


aPaid this year. 
panies reported in receivership or being reorganized. 


Curb Exchange; 
rate—not 


DOMESTIC BONDS 
(Sales in 1000s) 


10. 102% ALA PW 5s, A, 1946 105% 104% 105 + 
oot Do 5s, 1951 , 98% 97 97% + 
99 «= «86 Do 5s, 19 . 98% 91% 88% + 
95 85% Do 5s, 1 pixaea 87 85% 85% 
91% 81 Do 4%, 1 aceagens 83 81 $1\4 
108% 107% Aluminum Co 5s, ‘52 108% 10 108 
10514 1034, Alum, Ltd 5s, ‘48 .. 105% 105% 105% + 
10 344 Am Com P 545, ‘53...... +g 9 9 y 
2 13 m Pw 6s, A, ‘57 -t§ aa? 24 24 
108 Am Gas & El 5s, - 108% 107% 108 
99 Am Pw & L 6s, 2016 96 94 94% 
105% 1 Am Rad 4%s, 1947 ... 105 104 104% 
104% 1 Am Koll Mill 5s, ‘48 a 104 «104 
101% 100 Am Seating 6s, 1936 .. 100% 1 100% 
107% 104 Do st ee 106% 106% a 
1 105 Appal Pw 5s, ’ .. 106% 105% 105% 
11 113% — Pow 6s, A, 2024 - 115% 115% + 
108 EE oca4s’ 107% 107% 107% 
102 98 Ark Pw & L 5s, 1956 102% 100% 101 
ssoe Elec 44s, 1953 58% 56% 56% 
28% Assoc G & FE 4%, ‘48 31 28) 2, 
39 27 Do . 1949 : 320 27 Ze 
40 30 Do 1950 .. 32 30 31 
40 29 Do 1968 .. 32 29 30 
52% 35% Do 5%s, inv ctfs 42% 40 41% 
415% Do 5 977 . ‘ 35% 33 : 
79 Assoc yon 5s, 1950 ..... 77 71% Ti*% 
91% 78 Assoc T & T 5 A, 55 89 85 86% 
100% 96% Atlas Plywood 43 .....100% 100 100% + 
108 80 BALDWIN L 6s, 38, ww ..1103 98 100% 
00% 74 Do 6s, 1938, xw .. , + 97% ww 94% — 
117 «(114% Bell Tel, Can 5s, A "55... 12 11 115% 
121 116 5s, B, ..120% 119 119% - 
121% 116% Do 5s, ‘ . 12144 120% 120% — 
145 134 Steel 1998... .. 141 141 i41 ~ 
106% 105% Bing’m L, H & P 5s, ‘46. 106% 106% 106% - 
94%, 8914, Birm El! 4%4s, 1968..... 94° «92% 92 
87% 76 Gas 1959 .. . 82% 81 81 
109 1 | 7 oo o2 5s, "47 Al 1 106% — 
100 5s, A, '54 95: 94 944 — 
109 Bott’ ty " 9 er 10s 
108 108 Do 5s, A, 1956 .......... 105% 105 105 
104 102% CAN N PW 5s, A, ‘53.. 103%4 102% 102% 
101i | - Can Pac 6s, 1942, ex int....11 112 tala 
101 Carol P & L 5s, 1956...... 101% 1 
11 Cedars RM & P 5s, ‘53. -113% 113 133) 
= Cent Ariz L & P 5s, ‘'60..... 10 1 1 
100% Cent I P S 5s, BE, °56. 105% 104% 105 + 
Do 4%s, F, i967 = | 99 - 
1 Pe Mi Bi cencctccces 103% 102% 103% + 
100 Oy eS 98%, 
101 98 Cen O'L & P 5s, "50. 99 
89% 82% Cen Pw & L i. 1956. ‘ 84 SY 
95 90 Cen Pow 5s, D, 1957... 93% 90% 91 
75% 62% Cen Sta El 5s 1948... 69 67 
78 oF Do 5%s. Te We cscan ds TO% Hh 
80 714% Cen Sta ps L 5s, °53.... 74 71 72% 
106% 105 Chi Dis 4s. A <4 Pee 10 105 05% 
111 100% = Jun ry & tk 5s, '40..111 111 111 
103 Chi Pnea T Sigs, 42 10: 0: 102% + 
.cod. + 75 74 
95 
97 
2 T4% 
so 69 5s, 1 75% 74 4 
101 97%, Cities Sv ‘wd ja ig ieee ‘101 100% 100 
104% 102 Cities 8 G 1943. -—™ 102 103% 
7 66% Cities Sv P 4 L 5%s, 949. 69% ty] 
76%, 65% 5las, Mv cscesetce .. 6% 67% 
112% 111 *Comwith Ed 5s, A, 1953 112% 2 112 
113% 111 *Do 5s, Betacee 112) «111% 111 
113% 11 *Do 4%s, C, 1956........ ‘113 -111% 111 
113. S110 *Do 44s, D, 1957.. 113. 112% 112% 
107% 105 *Do 4s, F, 198 eesse -107 105% 1064 
106% 1 3%s, . ese 105% 104% 104% - 
105 103% *Comw Sub 5s, A, 1948 104% 104% 104% + 
77 63 & L 5s, 1957. 70% 70% - 
127% 125% Conn L & P 7s, A, 1951 127% 127 127 
Do . SS vere 08% 108 108 
104% 103 Conn Riv P 5s, A, 1952. 103% 103 103 
122 *Con Gas, Balt, on. *S4....121 121 121 
110 ©1074 *Con G, E L&P of ! +, "00 107% 108% + 
112 111% °*Do 5s, 1939 ............ Ye 111% 111% 
100 88 Con Gas Ut 68,A,'43 +400” i 
48 29% Do 6%s, A, "43, Ww Ww .t$ 38% 3% 38 
107% 1 Consumers P 4%s, ‘58 . . 105% 105% 105: 
93 Cont G & E Ss, A, '58.. . 88 see (87 
104 — Crane Co 5s, 1940 ...... 103 igatt 102% - 
103% 1 Crucible Steel 5s, ‘40 103% 102% 103. 
107 1 Cumb C, P & L 4%,'56.... .106% 105% 105% — 
110 «(1 DALLAS P & L. 6s, A, “49 109 109 
107% lost Do 5s, C, 1952 ...... che SI 100% leet 
105% 103 Del El Pw 5\%s, 1 tore ne. oF 104 
109 1 Denver G & E 5s, ‘49 ......108' 101% 108%, - 
103 99 | ty BA & E 5s,.'46... _ 101 10m ' 
107% 105% Det Gas 6s, A, ‘47 a 
1 102 Do 5s, B, 1950 ..... Toone 104% 105 
11 4% Det Int - 6Y%s, ‘52 ba] 9% § 
10% 4 Do 64s, "52, co da 8 ii 3” 
Do 7s, 1952 ..... Sianch<n % 2 
Do 7s, ‘52, cod ..... — 4 iu 
103% 101% Dixie Guif G A. ‘37 ... 102% 102% 102% 





bPaid last year. 
xEx dividend. 


—~ 


eK ian lh eax” 


— 


ERE REESE RE a ate a 


others are 
including extras. 


dCom- 








Range 1936. Net Sales 
High. Low. High. Low. Last.Ch’ge. in1000s. 
87 74 ELEC PW & L 5s, 2030..... 7 83 87 + % 586 
103. («99% Elmira W L a! K be 5s, "56..101%4 99% 101% + 8 
105 102% El Paso Elec 5s "5O ....10414 10414 10414 - % 1 
107 105% El Paso N G sigs. Arg os -105% 10 10: - % 1 
108% 10 Do 6%s, A, '43, ww ......1 106% 106% — % 15 
102 fa pire Dis El 5s, ‘52 ......100 = 100 as 46 
92 Em = 2 2% . 5s, "42 .... 85% ont —~ & 95 
107% 105i Erie Light WE pichecvuuas 10714 108% 107 % 12 
104 “~ een ety 5s, "42 .. ines 103 109% oe 8 
54 Federal Sug 6s, 33 - Sy & 
89 5 Fed Water Sv 5%, "54 ...... - ¥% 122 
105% 103%, Firestone ot M 5s, “4s "104 103% 105% Se 11 
106% 104 Firestone T & R _. pn eaci oats + yy 29 
105% 100 Fla Pw 5s, A, 1979 7 Hs tosh, 137 
= % Fla Pw & L 5s, 1954... Baca 94+ % 301 
al GARY EL&G 5s, A,’44,xw, stp rt 93%+ % 25 
98 o2 Gatineau Pw 5s, '56......... 96 97% ; 139 
90% 83% Do 6s, 1941 ........... Se , 8 87% — 1% 13 
88 82 BDO Gh, BD, BOGE nce ccccese 87144 84 87 — & 13 
102 97% Gen Bronze 6s, 1940 -102 102 102 . 2 
102% 99 G Pub Sv 5s, 1953........ 102% 100 100 2 8 
89% 79 Gen Pub U 6s, A, ‘56... 85 83% 84 ly 29 
58 30 Gen Ray, Ltd, 6s, A, '48.... 56% 56% 56 es 1 
2 22% Gen Vend 6s, 1937.......... i 20% 23% 2 + 3 16 
2 22 Do 68, 1937, c o d. 25% 23 25% + 1 32 
94 86% Gen Wat a =< Ss. A, “43 90% 89% - —1 a 

% 9544 Georgia Pwr 5s, 1967 ....... — 

93 Ga Pow yi Lt 3a, “1818 Get cai 89 87 88 + & 32 
9014 len Ald Coal 4s, '65....... 88% 8712 87% — % 117 
103 102 *Gobel (A) roe ‘981 cenewes 103 102 102 ‘ 4 
100% 90 Grand W GB, “ED... nccce 100 «9 ort - \& 27 
108 106% Gt Nor Pw 5s, -" MD... ..2s 107% 107% 107 ° 2 
108% = Gt W Pw Cal 5s, °46.. - 108} = il + % 21 
75 *Guard’n Inv 5s, A, ‘48 . 4 4 9 
107% 1068 Gulf Oil of Pa 5s, °'47.....- = My 27 
106% 105 Gulf St Util 5s, A, '56...... 05% 105% 105% ° 45 
103% 102% Do 4%s, B, 1961 .......... 103% 103% 103: ’ 13 
107% 105% HACK WAT 5s, A, ‘"77...... 106% 106 % 6 
93% 72 Hall Print 6s, A, ’47, stp.... 91 88% 188 34 38 
104% 104 Hood Rubber 7s, '36......... 104 104 104 ly 9 
107 103% — Gulf G 6s, A, "43 -106 105 05 ° 16 
101% 97% 1943, w w.. ..101% 10354 = * ‘2 19 
108 105% Houst i & P 5s, A, ‘53 108 1% 81 
107% 103% Do ays. D, 1978 105 108% — 1% 9 
10644 104 Do 4%s, E, 1981 .......... 0 104 — 2% 91 
82 56% *Hyer Fd id 6s, A, "49...... 79 4 1 32 
81% 58 *Do 6s, B, 1949 ........ <n 1 6 
114 113% Hyd P Ning’ F 5s, '50.. ‘113 113% 1134 \% 2 
108 Do 5s, 1951 aednaiees ..108 + 1 3 
109 108 IDAHO POW 5s, 1947..... 108% Oat 1084 — % 7 
97 82% Il Cent R R 6s, 1937...... 93% 93 1 89 
109 106 Ill North Util 5s, 1957....... 108% 107% 107 ‘ 23 
94% 86 Tl Pw & Lt 5s, 1957..... 9 92% — % 34 
105 101% Do 6s, A, 1953 ............ 1 104 ee 50 
103 oO 102 % 35 
98% — 1 247 
00 % 20 
102 1% 6 

9 90% 91%— % 72 
101% 91 Ind Hy Ei 5s, A, 1958 95 95 - 5 
107 105% =e & Mich El 5s, 1955. 106% 106% oe — ¥% 13 
75% Service 5s, ” ipepianeiet 72 68 68% — 3% 38 
5 a * 5s, A, | See us 72 67 68% — 3% 24 

oe soe Ind Gas 5s, A, 1952. ---. 95% 94 5 1 30 
” ar Ind Pw & Lt 5s, A, 1957... .105% 105 105% —- % 87, 
\ Intereont Pw 6s, 1948....... + ll 10% ll 2 26 

a so” Intl Pw Sec oe. lees 1955.... 67 58% 67 +11 38 
70 a4 Do 7s, E, 1957 éanes 62 70 3#6+11 39 
68 53% Do 7s, F, 1952. 68 +10 14 
109% 107 Int'l Salt 5s, 1961. 107% 107 o- 12 
10: 99 ‘*Int’l Sec 5s, -102% 101% 101% — 1 78 
103 102 Interst 1 & 8S oye, A, 1946...102° 102 102 es 1 
&8 79% Interstate Pw 5s, 1957. 82 ~ 2% 92 
79% 69% Do 6s, 1952........ . 12% — % 27 
85 Interst P S 5s, D, 1956 87% + % 37 

87% 79% Do 4s, F, 1 oot 83% 83 1, 67 
1 100 Inv Co of Am 5s, A, ‘47, xw.100% 100% 100: ° 6 
10€% 105 Ia-Neb L & P 5s, A, aeet. * id 105% 10: , 11 
106 104% Do 5s, B, 1961......... 105% 105% 105 oe 5 
106% 1 lowa P & L 4s, - 105% 105% 10: _ 8 
105% “7a lowa Pub Sve 5s, 1957" ceeeeee . on co ‘ 4 
61 JACKYV GAS 5s, we, —: 1% 9 
108 108 Jamaica W oa A - wor Y 1 
106 103% Jersey C P & 5s. ‘B. “9a ¢ 18 
106% 103%, Do 4%s, C, 1961...... 105% 84 
107 * 105% Jones & L 5s, 1939 basuaois “josie Has 105% ~ ~ % 10 
102% 100% KAN POW 5s, A, 1947......102% 100% 102 + 1 35 
10714 101 Kentucky Ut “ne D, 1948.. 1 104 104 he 11 
102 95% Do 5s, B osvedeunen 100 100 +1 1 
97 91 Do 5s, H, 1961........ 93: 9: 92 -1% 32 
97 914 Bee GE, B, Bee cccccces 92 924-— % 28 
10414 10344 Kimberly Clark 5s, A, 1943. .104 104% 104 y 5 
104% 103 Kopp G & Coke 5s, 1947. ... 10444 103° 103 23 
106 104% Do 5s, 1950.............. 105% 104% 1045 — 12 19 
110 108% LEHIGH PW SEC 6s,A,2026.110 109% 109% ill 
104% 10214 Lexington Util 5s, 1952. .104 10412 4 4 8 
105% 103% Lib, MeN & L 5s, 1942. on 108% 104%, - % 21 
10414 102% Lone Star Gas 5s, 1942 103" 103% + 4 = 20 
108% 103% La Ew & Lt 5s, 1957. 3 
1 a Pw r 104 1 44 
1 1 G aE 419s,0,1961. 1068 so oH ¢ 3 
82% 754 MANITOBA “" de 2952.... S2 7 —3 6 
103% 92% Mass Gas 5s, 1955........... 103: 163 = ~ 165 
106% 96 Do 5%s ine nian thaeoaine 1 _ 63 
101% 94% Rad 6s, 1945........ 101 + 38 
103% 101 Mem P & L 5s, 1948. - 103; ae + 19 
107 ios Met Edison 4s, E, 1971...... 107' o- 23 
106% 10: o 5s, F, 1962............. 105 19 
103 91144 Mid Sta Pet 649s, A, 1945.. 92% ra 13 
93% 78 Midid V R R 5s, 1943..... 122% + 1% 38 
1064 104 Milwaukee G Lt “, a. x 17 
105% 104% Minn Gas Lt 4 950. 106, 108% i a 10 
100% 9814 Minn Pw & Lt 4%s, 1978. -» § 44 
105 1 5s MD cocccccccccccce - 10 
oot 86 Miss Power 5s, 1955......... —% 38 
96% 89% Miss Pw & Lt 5s, 1957..... $3: + & 148 
107 «105 Riv F C 6s, "44, x w...106 105 105 ; 17 
1 107 Miss River Pw 5s, ‘51...... 107% 107% 107% Me 4 
108% 1 M P L pe A, 1955 106% 1 106% — 1 1 
68% 574M Sve 5s, A. eccoos 6 6 —2% 57 
100 «= 934% Mont Dak U 1944....§ 98% 98 98 Leg 59 
107% 105% —_ L,H & P S, ry i951. 1 1066 106 — %& 82 
114 6% Mun S 8 6%s, 1937, 9 8% 8%—1 3 
106 104 NARRAG oe 5s, A, "i001 104 104 104 y ~ 
107% 104 Do 5s, B, DT anabenes 104% 104 104 1 15 
106 104 Nase & a Lt 5s, 1945... .1055% 105% 105% + % 2 
102% 9 Nat »* & = 6s, A, 26 . 102 100% 101% %& 32 
93 87 90% 89 90% + %& 73 
23% 18 Nat Ps 8 - 1978, c o d....+ 22% 21 21% — 1% 169 
110 108% Nebraska Pw 4\%s, 1981 . 110 109 109 - & 13 
119 un Do @, A, 2022 ..... -l119 119 119 3 
109 105% Neisner Bros 6s, 1948 .. -_ . 1 10 
5% 8614 Nevada-Cal 5s, 1956 93% % 61 
112% 10944 New Amster G 1948 112% 1124 113 vs 1 
ro 69 New Eng G & E 5s, 194 73% 71% y% 250 
7 69 Do 5s we oeeee 73 iat - — \% 62 
79% 69 Do 5s, 7 70% 71% - 1% 140 
99 «8685 = Enx Pw 5s, 1948 97% 95% - & 324 
101 4 8688% BNE wccces 00 97 + & 348 
88% 74% cee of 'P 8 5s, 1942, stp.. + 8T 86 86 — & 27 
81 «69 ae ee Se eerie e 77% 78% + % 34 
104 101 N ¥ Cent El 5%s, 1950 ..... 03% 103 103 1 11 
1 107% N Y, Penn & O 4%s,'50, stpd. iho 109 109 13 
1 NY P & L 4%s, 1967 -107 106% 106%- % 51 
103% 102% N ¥ St E & G 4% 1980 - 103% 102% 102% _ .. 170 
108% 107 Do Ss, 1962 ............ 107 107 107 or 1 
10 101% N ¥ & West Lt 4s, 2004....104 101% 101% 2% 30 
109 1 Niag Falls P 5s, A, 1959....107 107 107 + %&% 1 
108% 1 Do 6s, AA, 1950 ......... 108 10741074 + \& 6 
1004, North Am I. & P 5s, i936. 99% 99% Boe. 1 
97 Do 54s, 1956 ............- 96% 9 %9%+ \% 34 
64% 5344 Ner Cont U s, A, 1948.... 59 57 57%4a— %&% 4 
108 1 Nor Ind G & oo sl 1 1 . 9 
104% 102% Nor Ind P 8S 5s, C, 1966....104%103 104 12 
104% 102% Do 5s, D, 1 ...- 104% 108% 104 -— Yy 41 
101% 98 Do 4%s, E, 1970 ..-.101 1 101 és 62 
1 105% North Pw 4%s, 1961 .. tone 1 106% — % 44 
104% 1034 Do Sis. 1940 .. ..104% 104 104 13 




















Range 1936. Net Sales 
High. Low. High. Low. Last.Ch’ge. in1000s. 
104% 101 Nowest El 6s, 1945, stp.../103 102 102% % 7 
60 51 Northw Pw 6s, A, 1960 .... 59 57% 57% — 2% 10 
59% 304 Do 6s, A, 1960, c o d.... 59 59 5 % 1 
102% 984% N W Pub S 5s, A, 1957 ....101% 100% 100% % 28 
107% 108% oc } gy > GAS 5s, 1945 Bro 105% 107% + 1% 35 
0! Edison 5s, 1960 : 1055, 1055% bed 37 
106 10 Ohi Pow $48. D, 2006...... Toes 106 106% + % 23 
10744 10 SS eee 107% 106% 107% +1 11 
13 109 Pub Sve 6s, C, 1953....110% 110 11 -1 17 
166 | @ SS wereereee 105% 105% 105% % 7 
lort ) 8s 107 107 + %& 5 
107 ios Okla G & 5s, 1 105% 105 103 ly 41 
105 102% Do 6s, A, tn a 103° 102% 102% % 14 
2a% = Okla P & W 5s, A,’48....... 90 89% 89%— % ee 
Oswego Falls 6s, 1941. 99 98% 99 1 6 
107 106 PAC COAST POW 5s, 1940. .106%2 10644 106% % 10 
ime 119% Pac G & E 6s, B,'41 120% 12014 120% % 4 
105 Do 4 i. | Sere 1055% 1055 105% 11 
io 105 *Do 4 F, 1960.. 105% 1055% 105% 17 
38 98% Pac Inv i. A,’48, x w 102% 10144 101% % 37 
i *Pac Lt & Pw 5s,’42. .116 115% 115% 4 3 
ie Pac Pow & Lt 5s,"55. 84 oo 1% 119 
103 102% ng Corp La 6s,’38. 103 1025 102! ey 3 
rk & Til 6s, 1936. 99% 99% 99% % 5 
103” 100" a C Lt & P 4%s,'77. 105 10344 105 1% 63 
106 104 Do 5s, 1979 ...... 06 106 106 4 
101% 97% Penn Elec 4s, F, 1971. 100% 100 100% .. 105 
10414 10144 Penn O Ed ee, Ye Sareea 104 103% 103% + 1% 6 
10244 9814 Do 5%s, i? 99% 9814 9914 % 22 
107% 105 Penn er "ss, 1956. "107% 10714 107% 11 
1074 106% Penn Pub S 6s, '47-C........ 106% 106% 106% 2 
106% 104  \ “ee  * erereere 10544 105% ly x 
114% 112% *Penn W & P 5s, 1940 i 112% 113 + % 14 
108 105 448. 06 106 106 : 5 
99 86:86 L 4s, B,’8l..... 99 98 99 + % 126 
106% 103 Do 1% f Jeep .106 105% 105% + % 42 
15 6 Peo L & P 5s, 1979..... ...t 15 «12% 144+ & 331 
113% 112% Phila El Co 5s, 1966.........113% 112% 112% % 23 
112% 110% Phila El Pow 5%, "72... ... 111% 111% 111% % 27 
9014 865% Phila Tr -e.+-. 89% 89 9 % 5 
108% 1 Phila S G & E 4%s,’57..... .10734 106% 106% — 1% 6 
106% 1 Pied Nor Ry 5s,A,’54 . +. 106% 105% 105% 4 16 
107% 106 Pitts Coal 6s, 1949 ee 1014 10744 107% + %&% 2 
104 Pitts Steel 6s, 1948 we 10444 104 104 % 15 
106 103% Poor & Co 6s, 1939 ...-.105% 105 1054+ % 6 
83% 77% Portland G & C 5s, 1940.. 80 79% 80 17 
107 106 Potomac E 5s, a 4 106% 106% yg 5 
108% 106% Do 4%s, F, 1961..... ...- 10844 108 108% + %&% 14 
102% 101 Potomac El P 5s,’36..... 101 101 101 % 1 
91 66% Potrero Sugar 7s, ‘47, stpd.. 83% 82% 83 % 37 
95% 90% Pow C Can 4%3s, B, '59..... 94% 94 24+ I 10 
100% 97 ‘ow See Co Neer 99 98%, 98% A 5 
13: b Serv N J ctfs. 38% 138 138% % 14 
1% 108% —_ Serv No ‘ss. 1956....111 110% 110% 8 
107 1 105 105° 105 % 2 
104% 101% *Do aie, 'D, 1978 . . .103% 103% 103% 3 
104 102 *Do 4%s, E, 1980 . 103% 102% 102% % 18 
104% 102 *Do 4s, F, 1981 - 103% 103° 103 4 33 
105% 103% *Do 4%s, I, 1960 ...... ...105 105 105 4 19 
105. 104 Pub Serv Okla 5s, C,’61.....104% 104 104 iy 5 
104% 103 Do 5s, D, 1957 ...++--103% 103 103 Ye 5 
103% 101 *Pub A Sub 5%s, A, ‘49.... 13 101% 102% + % 20 
9614 86% Pug S rel 5s, A, '49..... bth 89% — 1% 84 
9314 83 Do 5s SE ccxates ss a: 8444 54% — 2% 46 
8914 78% Do mie Th 200... ‘ 83 2 43 
106% 105 QUEBEC P 5s, A, '68 ..106 - 106 % 4 
105° 103° Queens G&E 5'4s,A,’52...... 105 104 104 1 8 
104 100 smut, MAN 5s, '54, w w....102%4 102% 102% % 1 
110 108 Rem Rand 4\s, 4; ww wi.109 108 8b 1% 132 
95 74 Boch C Pw 5s, . ee 2 92 21 
112 111 Roch Ry & L 56, "54 111 111 111 % 1 
108% 106% *SAFE H 448, °79 , 107% 1H 107 ly 17 
19% 1448t LG & bd Cs , +§ 16 iy 2 
106 13 gan Ant P 3 =, i Re waco 1087 iy 103% 103% — 1% 51 
Joa 6s,B,"52. 125 125 125 + %& 1 
“i sth Sehulte R 7 "cs, "35 WS....+§ 29% 29% 29% a 10 
18 Do 6s, 1935, eng ies +§ 28 26 26 2 13 
104 102% Seri (EW) Dus, RO iconic s. 102% 102% & 13 
712% Seattle Lt Co 5s, "49 ..... + 70% .. 6 
103°: 985% *Snd Intl See 5s, ‘48 3038 i aay 102% BN 7 
108 1 Servel, Inc 5s, 1948 ........ + 3 
1055 10044 Shaw W&P 44s, A, '67.. “05 ion” 104% 1 34 
105% 100 ¢ -S & eee 104% 104 104% — 1% 7 
108 105 Do 5s, C, 1970 ...... 10714 107% 107% % 166 
105% 100% Do 4%s, D, 1970 ....... 104% 103% 104% % 24 
68 Sheridan yo 6s, ‘4 on 6814, 654+ %& 5 
100% 97 Car Pw 5s, ‘57 . 987%, 985 98% 29 
104% 101 S$ Ea P&L 6s, A, 2025 104 102% 104 mM 97 
104% 101° *Seu Cal 3%s, "60 1044 103% 103% — 1% 128 
104% 100% *Do 3X8. Ss 1 0314 103% % 42 
3% 103% Me 6 
% 7 
al % 18 
% 1 
12 
2% 102 
% 77 
15% 19 
% 18 
1% 20 
99 %& 13 
ei 10 
0414 10: 2 02% 102% 102 2 
ot 9% Stan G & E 6s, 1935, cv... +§ Tae 7” 1” 24 
81 +- 1935, cv c o d. + 717% 76% 76% % 23 
83% Do 6s, 1935. +§ 77% 76% 76%+ % 33 
81 % Do 6s, 1935, ¢ o d + 717% 76% 76%+ % 37 
80 65% Do 6s, 1951..... +72 70% 71 1% 47 
76 #86466 Do 6s, 1966......... -+ 7 70 70% 1% 44 
102% wv Stand Inv aa 939 101% 101% 1013 iy 5 
Stand 6s, 1957........ 72. 70° 70% —1% 6 
§ <6 Stand Te 1 sigs A, 1943.....+ 56% 55 55 1 11 
106% 105 Sup Pw Il i 1968. . 10556 105% 105% % 3 
106% 104% Do 4%s, 1970 i 105% 104% 105 % 4 
98 2. TENN EL POW 5s, 1966. . 938% 92 92% + 4 
90 Tenn Pub Sv 5s, 1970... oe 80 80” % 3 
105 994 Texas El Sv 5s, 1960........ 105 103 104 % 109 
106% 48 Texas P & L 5s, 1956. 105% 104% 105% % 57 
Do 6s, A, 08 107 108 6 
108% *Ther’d 6s, 1937, stp, w w 97% 97 2% 26 
101% 9814 Tide aoe Water 5s, A, 1979...... 101 100% 100 % 41 
108 10 ‘oledo Edison 5s, 1962. .108 101% 107% iy 42 
87% 7644 Tw Cy R T 5%s, A, 1952. 86 84% — 2% 128 
85 74 ULEN & CO 6s, 1944, 2st. 78 - 78 2 2 
oi 75% Do 6s, 1944, 3stp - 78 5% 75%— 3 14 
101144 100 *Un Am Inv 5s, 948. 100 1 100 2 
107% 308 Union El L & P is ett -107% 105% 105% — 1% 6 
110 Do 5s, A, 1954 109 109 109 fa 2 
106% 10 Do 5s, B, 1967...... 105 105 105 ie 2 
116% 11334 United El N J 4s, 1949....... 15% 115% 115% 7 
105% 10014 United L & P 5i%s, 1950. 08% 102% 103 
88 76 Do 6s, 1975. .....- 80 0} 
S, 4 St 83% 86% 
90% 81% Unit 0 ts , 195 86% 84ig a5” 
1114 104 Do 6s, A, 1952 111 110 110 
8 2 + &  aeeperece 81% 80 80 
102 *U S & Br inal 5s, 1948......102% 102% 102 
105: 104" 193 05 104% 104% 
106% 105% 7 106% 106% 10614 
98 93% Utah Pw & L 4%s, 1944 94%, 93% 94% + 
100% 9 Do 6s, A, 2022....... 95 4 94 
107 «(10 Do 5s, E, 1952 105% 105% 105% 
100 96% VALV OIL 7s, 1937. . 99% o94 \, 
94 83 Vel Pub Ser 6s, '46 . 9214 so” 20% 
1 9 Do 5%s, A, 1946 100% 9914 100% 
9744 91% Do 5s, B, 1950 . 95% 95 95% 
27 21% WALDORF-A 7s, ‘54 23% 21% 214 
107 106 ard 6s, °37 106 106 106 
107% 105% Wash Gas Lt 5s, 58 106% 105% 105% 
107% 105 Wash Wat Pw 5s, 60 ...... 105% 105%, 105% 
10344 99 est Penn 5s, 2030 .. 102% 102 10214 
108% 103% West Penn Tr 5s, ‘60 . .108 107% 108 
94 8 West Tex Ut 5s, A, ‘57 93% 92% 93% 
49 est News Un 6s, ‘44 ...... 47 45 46% 
1 1 WwW Un E 5%s, A, '55..... x 105% 106% 
107 106 Wis Minn L & P 5s, ‘44 10614 
105 101% Wis P & L 5s, E, '56 .. 7 aes 104 
104% 101 Do 5s, F, 1958 “403 103 103 
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Transactions on the New York Curb Exchange—Continued 



























































Bigie pam. Net Sales Range 1936. Net Sales pons 1936 Net Sales 
High.Low.Last.Ch’ge. in1000s. High. Low High. Low. Last.Ch’ge. in1000s High. Low High. Low. Last.Ch'ge. ini000s 
ai wah Wis Pub So, 8... ‘it ae ior + +f 33 84 175% EURO EL 6%s, '65, x w.... 84 83 84 +2 5 | 17% 12% RIO DE JANEIRO 6%s, °59. 1 15% 15%+ % 13 
. : + A i ee 5 1% Russia 5%s, 1921....... 1 1 7 
maiko... ** Toad 104 1g | 1004 99% FINLD R M B 5s, '61, sto ..100% 100 100 % D | an 1% Do 5%8, 1921, co d 3 i if ? 15 
FOREIGN cine 28% 24 oman CON Me, Wc 28% Et 2 — 4% 15 24% 1% Do 6s, 1919, co a. 1 1 ig ip 1 
2 Ramee rae 25% — % 5 po ale agit ex 56 50 SANTA FE 4s, 1945, stpd.... 56 § 2 
cy 1g) Bogota MB 7s,-'47, M & N.. 18 is ia — 2 i = = Geatueret és, = se. 3% se = . 12% 11} Santingo 7s, 1949. . 4... 11% 11% 11% is 
YY. Ser Se _ Pag fn ‘ ot SO GRAS 12% 11% 118 % 
66 Buenos A 7s, ‘52, st ........ 65 ud 654+ % 16 324 31 HAM E,U&SR » 1938. 31 3131 % 1 61% 49 Stinnes (H) 7s, 1936, stpd.... 61 = 55 4 5 
66% STK Do Tye, '47, st ........... 66 % + & 22 : 31 —— oe 7s, 1 ie 31% = * - 18 : 60%, 45 Do 4s, 1946, stpd........... 59 56% — 3% 52 
11 8 CAUCA V COL 7s, ‘48 . 9% 9% 9%%-— %& 2 Ghs, 1949..... ; i bs 52% 41% TERNI SOC 6is, A, 1953... - 50% 52 ¥ 46 
33 31% Cent B Gmy 6s, B, ‘51 ..... S =f = ee 1 54% 44 ISARCO HYD 7s, 1952....... 54% 52% 53% 7 55 ont aieein EL os 1956, Ax ss te 50% 55 r Pry 
33% 32° SGent Ger ~ esadietet $ 33% 32 32 — 2 | 51% 39% Italian Superpower 6s, A, 63 51 48 48% — 1% 54 $34 Sig United Ind Con an ak oy thd 2 
14% 12 Chile Mtg B 6s, "31 ........ § 13% 12% 124% — 17 12% 10% LIMA CITY 6%s, 1958....... 12% 12% 12%%-— % 3 32% 31% Do 6s, 1941 ” By 31% 31 i % 
= g pool A 5 RL oY ee 4 pas P44 + p 12 8% Do 6%, 1958, co d....... 11% 11% 11%— % 1 Pre wine Os @ sti onl . 
tee 102% VAM PC ; ee ’ 
98 88% Cuban Tel 7%s, A, '41 98 996 98 +3 3 75 63 MENDOZA 4s, 1951, stpd:... 68 67% 68 + % 8 % Ww © 5s, 1957... .102% 102% 102% % 4 
78 70 Cuban 5s, ny Pimaipe 78 5% 78 +3 7 90 84% NIPPON E P 6s, 1953...... 8% 87 87 —1 1 = 
100 95% DANISH MUN ~ 2 e a 97% 98% — HH 36 21% wie PARANA STATE 7s, 1958... 18% 17% 18%+ % 18 ’ Bonds fully listed on the Curb Exchange; others are dealt in as 
72 691, Danzig P & W 6) 2 icee' = 70% 7 —1 8 53% 41% Piedmont Hy-El a A, 1960. 33 50 on —- % 35 unlisted issues ‘Companies reported in receivership or being 
98% 92% Demm’k Mtg B 5s, ‘72. - 96% 93% 93% — 5% 9 27144 23% Pemeran El Co 6s, 1953..... 23% 23% — 3% 1 reorganized. § Negotiability impaired by maturity. 
Dividend D loved “ate meme d Awaiting Pay 
Dividends Declare of The Annalist an waiting Payment 
Regu Pe- Pay- Hldrs. of Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. abie. Record. 
Company. Rate. riod. able. Record. Conn G & Coke Sec $3 pf..75c Q Apr. 1 Mar. 14 | Freiman (AspLta, 6% pf. $1. 50 Q Apr. 1 Mar. 14 | Lone Star Gas 6% pf....$1.50 Q Mar.31 Mar. 14 
Adams Royalty Co......... 5¢ Apr. 1 Mar. 20 Conn Gen Life Ins...... 20c .. Apr. 1 Mar. 16 Fruehauf T 87 Q Apr. 1 Mar. 20 Loomis-Sayles Mut Fund..50c Q Apr. 1 Mar. 12 
Aetna Insur Co (Hartford, Conest Transp Co........ 25c Q May 1 Mar. 2 | Gannett Co, Ine, ev Bf. ‘$1.80 Q Apr. 1 Mar.16 | Do Sec Fund............ 10c Q Apr. 1 Mar. 12 
RRS aie sapiens 40c Q Apr. 1 Mar. 16 | Contl ‘25¢ Q Apr. 30 Apr. 6 | Gen Mach Corp, 7 Q Apr. 1 Mar. 21 | Ludium Steel pf...... us -624% Q Apr. 1 Mar. 20 
Affiliated Fd, Inc.........3¢ .. Apr. 15 Mar.31 | Cook Paint & var. “Cl A.25¢ Q Mar. 2 Feb. 26 May 1 Apr. 15 | Lynn Gas & Biee Co....$1.25 Q Mar. 31 Mar. 16 
Air Reduction ........... 75c Q Apr. 15 Mar. 21 Cor-Br 'T ....30e .. Apr. 1 Mar. 18 Q May 1 Apr. 15 | Magma Copper .......... -. Apr. 15 Mar. 27 
Aliemania Fire Ins Co (Pitts, ct} FT ere “'$1.75 Q Apr. 1 Mar. 18 Q Apr. 1 Mar. 20 | Mahoning C RR......... $6. Q May 1 Apr. 15 
PA) 2.20 -00- ce eceeeceee 25¢ Q Mar. 30 Mar. 20 os "Phos Co -$1 Q Apr. 1 Mar. 20 Q Apr. 1 Mar. 20 | Mallory (P R) & Co...... .. Mar.10 Feb. 29 
Alum Goods M Co........ 15c Q Apr. 1 Mar. 21 Cre Wheat ........50¢c Q Apr. 1 Mar. 21 Q Apr. 1 Mar 28 Mfrs N Bk of Troy (N Y).60c Q Mar. 23 Mar. 18 
Amer - Co T% ot hs cia $3.50 S July 1 June 15 Credit ety Banking.18%c Q Apr. 10 Mar. 25 ec Q Apr. 1 Mar.20 | Do ...............++204. Q June 22 June 17 
pniprertee ae g aoe ft Mer i | Some Peper eae o hee 2 Rees | Sree wine go er te rem | Mates Set Ge pee i es a 
A T (N. Orleans)..50c Apr. 1 Mar. o . : . - Sef WeUKCO, WIS). +0 eos Pr. ar. 20 
Am Be gz ‘ Fdry pf. mr 75 3 Mar. 3 Mas. 37 Perr -$2 Q June 30 June 20 Gt Wert LiteA (Winnipes, M5 § Apr. : ~~ 7 a ER AGRE 3 aay - _— * 
Amer Bev Co 7% pf...... c pr. ar. Apr. 1 Mar.25 | 2™688, “pr & Co pt..... i Roc! 4 ar. 
Amer Disc Co of Ga...... Q Apr. 1 Mar.20 | BSt ou, Te Tr (Dallas) 400 § Abr t Mar. gs | GuarCo NAm(Mont.@ucjsi.so @ Apr. 15 Mar. 31 Markle Banking & Tr Go 
Amer Dist Tel md N J.....; $1 Q Apr. 15 Mar. 15 Dan Fax Strs, Inc Q Mar. 31 Mar. 20 Hackens’k Wat, Cl A Pt. sc Q@ Mar. 31 Mar. 21 M ( ee see Q Mar. 31 Mar. 6 
Amer Enka Corp......... 25c Q Apr. 1 Mar. 16 Davenport eoteey anise 25¢ .. Apr. 1 Mar. 23 Haloid Co, pf.. Mar. 31 Mar. 20 | —— c= Bkrs a 
— Dist Teieg (N J) 1% ) gleeaaate ..$1.75 Q Apr. 1 Mar. 23 | Hanover vee Ins.. Sage Q Apr. 1 Mar. 18 | wascot oil oy P S Apr. 15 Apr. 1 
os shedeeanased noes Q Apr. 15 Mar. 14 Det pi Th, Inc. 1 = .. Apr. 2 Mar. 16 Harbauer Co.......... Q Apr. 1 Mar. 24 Maui Agr Co, Lid Q Mar. 25 Mar. 14 
an ee Insur (Houston). ibe Q Mar. 31 Mar. 20 Detroit Edison ....... ...$1 Q Apr. 15 Mar. 31 Harris Tr & 8 Bk (Chic, mins Q Apr. 1 Mar. 17 McK. r go. ry .. Apr. 1 Mar. 20 
Am Hardware Corp....... Son - Q Apr. 1 Mar. 14 Det, Tol & dl RR + 888 A Rs eet Hartford, Firel (Ht{,Conn)50c Q Apr. 1 Mar. 16 ua _ ar =) & Co, B..25¢ Q Apr. 1 Mar. 20 
Amer Hard Rub Co 8% pf..$2 Q Apr. 1 Mar. 17 Diamond Ghee Corp...... @ Apr. 1 Mar. 20 | HavertyFCos,Inc,$1.50 pf.37%c Q Apr. 1 Mar. 20 Meh Sue ts On eee Bee: 1 Mar. @ 
Amer Inv Co of Ill 8% £ “50c Q Apr. 1 Mar. 20 Do Q Apr. 1 Mar. 20 Hawaiian Sug Co..... -60c Apr. 15 Apr. 4 Mer - rye & ns Q Feb. 15 Feb. 11 
Amer Mfg pf........... $1.25 Q Mar.31 Mar. 9 | pom ~ é ‘i “6% Pf. Af Q Mar. 2 Feb. 20 Hickox | on Corp, Ci A.($10) .50e S Mar.16 Mar.11 | Metal & Th vss’ tas’ oe eit Q Apr. 1 Mar. 23 
Amer Thermos Bottle..... 25¢ Q Apr. 10 Mar. 31 | Dom Rubber pf... "$1.75 Q Mar. 31 Mar. 20 Do 7 1.75 Q@ Apr. 1 Mar. 35 | yet. Siete pf. $1. 75 Q Apr. 1 Mar. 20 
PEE = Q Apr. 1 Mar. 20 | pow Drug co aks Q May 15 May 4 Holmes” ‘Db H)'c .$1 Q Apr. 1 Mar. 23 a = Co ........ 25c Q Apr. 16 Apr. 4 
WEE apeatscaesad 43%c Q Apr. 1 Mar. 20 Do 7% ‘$75 Q@ Apr. 1 Mar.21 | Horn & Hardbak(Phila).$1.25 Q Apr. 1 Mar. 20 | wid’ stay Brod’ Go Baeicew ss & Apr. 2 Mar. 2 
Amer Prods Co 5% pr pf..8%c Q Apr. 1 Mar. 20 | pyriver- ot. ‘Co 7% pf.$1. 4 Q Apr. 1 Mar. 21 | Howe Sound..... 5e Mar. 31 Mar. 23 | “nh, $2 rod Co........ Q Apr. 1 Mar. 21 
Amer N N Y¥ Cp.......... 30c B-M May 15 May 5 Duquesne Brew Co......12 Q May 1 Apr. 21 Hung D&E Bk(Am sh)3 peng Mar. 31 . | D ee Parner tases tears 50c Q Apr. 1 Mar. 21 
Apponaug Co ............ 25c Q Apr. 1 Mar. 14 Do Class A pf........12%c Q Apr. 1 Mar. 21 | Ideal Cement Co 50¢ Q Apr. 1 Mar.15 | Minn Min '& Mig......9171 cS. 5 es 
Anglo Calif Nai Bk........ 15e Q July 1 June20 | _ , Inland Creek Coal Co. .:./50e Q Mar. 30 Mar. 26 | Minn Gas *, Co & Bb sive @ Apr. 1 Mas. 38 
Angostura-WuppermannCor.5c Q Mar. 31 Mar. 20 | East Missouri Pow 7% pi = | | | “Do pf ....-....s.cee ee 1.50 Q Apr. 1 Mar. 26 | aaa jo 5% par 
Arnold Constable ....... 12%c .. Mar. 25 Mar. 20 $3.50 S Apr. 1 Mar. 20 | imp Bk of G $33 250 @ May 1 Mar.31 | monumental Ratio ian °° “P* 1 Mar. 20 
Art Met Cns Co, Inc...... i5c .. Apr. 1 Mar. 30 Eastern Tr Co (Halifax)..62 Q Apr. 1 Mar. 20 Independent - ee ET Ti.i5¢c Q Apr. 1 Mar. 20 a jo ¢ t, 
i r. Eastern Magnesia Tailc....§1 Q Mar.31 Mar. 21 [| 1.4 Weti Rk (Indnn Ind)ei 7% © Apr 1 Mar 29) wre or i i) eet! Q Mar. 31 Mar. 20 
“Boot pte stay 3 a= 1 Mar. 23 | maton & How Met Fa A-i,40c Q Mar. 31 Mar. 14 Ind Nat! Bk (Indnp,Ind)$1.75 Q Apr. 1 Mar. 31 | Morris Pian Bank of Hart- 
| rere le 4 . . ndus yon rp... 42c Q Apr. 1 Mar. 23 ford (Conn) ... 2 A 
Arundel] Corp ............. Q Apr. 1 Mar. 20 | Econ Inv Trust, Ltd...62%%c .. Apr. 1 Mar.20 | Int But H Mach........ 4 M 3 | | ford (Conn) ........... Q Apr. 1 Mar. 28 
Atl City Fire Ins Co....... $1 Q Mar. 31 Mar. 20 | Edmon City Dairy Co, Ltd, Inter-State Roy Cp,itd, A.ase @ Apr. 1 Mar. ia | Morte Ee eae of How ws 
Atlantic Steel Co.......... $1 Q Mar. 31 Mar. 21 % pe ; Q Apr. 1 Mar.16 | Invest Fation, Ltd, 6%ev pf.37e Q Apr. 15 Mar. 31 | mot Fin Corp 8% pt... oS as Mee 
aS ee eer 20c Q Apr. 1 Mar. 15 Elizabethtown Cons G Q Apr. 1 Mar. 26 | Irving Trust.. ‘ ‘Se @ Apr. 1 Mar. 16 |. jsountain Brot 7 Fey | Q Mar. 31 Mar. 24 
RENT. Q Apr. 1 Mar.15 | Emp Tel (Kan) 7% pf.$1.75 Q Mar. 31 Mar. 26 | Jenkins Bros ce eteceeesee 8 Q Apr. 1 Mar. 23 | n States te el $2 Q Apr. 15 Mar. 31 
Badger Paint and Hdw Stores, Empire Safe De’ %% Q Mar. 30 Mar. 21 Do spenders -50e Q Apr 1 Mar. 33 | ~utuel Tel (Rawal)...... M Mar. 20 Mar. 10 
i TR i ac en PRD 50c.. Apr. 1 Mar. 25 Equit Tr Co (Balt)......10e Q Apr. 1 Mar. 24 z : $1.75 Q Apr. 1 Mar. 23 | a poy Util, Ltd, 
pM. ceccescsed 25e Q Apr. 1 Mar. 25 Tr Co (Lynn)...$2.50 Q Mar.31 Mar. 20 | jones (i kd) RT SD ‘pt ctfs Pe, § Ree Q Mar. 1 Feb. 15 
Bancohio Corp ........... 18¢ Q Apr. 1 Mar. 22 | Fall Riv Tr (Fall R,Mass).75c Q Apr. 1 ....... cate esi Gore Seg Fee 9 jn 2 Nat Bire “ins pecberenes: ® dee. 2 Bee 
Bk of Amer rte ..412-3c Q Mar. 31 rrr = Loan ; Ser - Apr. 1 Mar. 14 in’s ) 0 T% pf.$1.75 Q Apr. 1 Mar. 20 tear Ur nae hak % ar. 19 
Bk of Am N T&S A....75c Q Mar. 31 Mar. 20 Do $3.59 | oa ae 3 Apr. 1 Mar. 14 | Kan City Fire & Mar Ins ne e — Ltd....... ve ‘ Age. 1 Mar. 20 
BO sc. cis cies Scone whdea eka cc Q June 30 June 20 | Fedders Mfg Co......... c¢ Q Apr. 2 Mar. 24 Kansas city Mo)... .30c Mar. 31 Mar.10 | Newberry (J J) Real Co sa i 
Bk of Com & Tr Co (Rich- Fidelity Tr ‘bo (Ban).. -$1.25 Q Mar. 31 Mar. 20 Kansas — & &i 7% pf.$1.75 Q Apr. 1 Mar 16 6%% pf, A.........$1.62% Q May 1 Apr. 16 
Oe WE. kcncassccse Q Apr. 11 Mar. 25 Fin Co of Am, A........ ..12%e Q Apr. 15 Apr. 6 BOO BD Bec ccccccaccces $1.50 Q Apr. 1 Mar. 16 Do 6% pf apheties $1 Q May ; reel se 
ass: yeeros so 2497 A 1 Feb. 29 De Te 5 pf. ee 3 Abe. is aoe. $ Oo $6 Br, eee Figo g Abr. i Mar 20 New Hampshire Fire Ins..40c Q Apr. 1 Mar 14 
Parr, BW. r. eb. : . . . ° z t 
Do ©-2 ree... 5.6687c |. Apr. 1 Feb. 29 a & REEL TaeN © Q Apr. 15 Apr. 6 | Kekaka Sugar Co, Ltd. -20c M Apr. 1 Mar. 2% | No"Amer Bond ‘Trust cits a) 
Bk of Manhattan Co....37%c Q Apr. 1 Mar. 17 First Nat Bk(Dallas,Tex) .4 Q Mar. 31 Mar. 16 Kelley Island L & bosees 20c Q Apr. 1 Mar. 22 Pe ie Dpencallinaper neds $87.40 Mar. 16 Feb. 29 
Bk of Yorktown.......... 50c Q Apr. 1 Mar. 20 First N B(Lville,Ky)tr shs.75c Q Apr. 1 Mar. 20 Keystone Stl & W Co...... $1... Apr. 15 Mar. 1 | wor Rong Min Gorp..:..:...3¢ 1. May 1 Apr, i 
Backstay-Welt Co ...-.-.. 25¢ Q Apr. 1 Mar. 1 First & M NB (Richm, Va)60e g ase. 3 Mae. % Kimberiy- - Corp. . 3 4a ra 1 at. 2 | N_W Bell Tel Co......... $1 Q Mar. 31 Mar. 27 
Bank of N > ee wn & ar.20 | _Do................-+....@¢ Q July 1 June20 | DO &% Pf ............ * | ~ A : 
Sarnest Nat Bk oa + First NB &T (Montel, a Q Mar. 31 Mar. 20 | Koloa Sugar Co, Ltd...... SOc M Apr. 1 Mar.24 | nortnweders Yeest Gone 3 2 
ville, FIR) a: 1.50 Q Apr. 1 Mar. 3t | DO ir ay iN Y).. ae 2 8 Bee | teak te. Tas aso Ane. 1 eon | C2, Se Oe Ee... $$2 Q Apr. 1 Mar. 14 
— Rai we aos Lenepen ~ 8 = : _ 4 $25 Q July i June 25 Landers Fr & Cl........ 37%c Q Mar.31 Mar. 21 Novadel Agene Corp ..... 50c Q Apr. 1 Mar. 20 
Bell Tel Co of Pa 6%% First Natl Bank of Cinn.$i.50 Q Apr. 1 Mar. 20 COS Serre 37Kec Q ; June 30 Oahu Sug Co, Ltd........ M Apr. 15 Apr. 7 
 ipeaaniegep epee: ce $1.62% Q Apr. 1 Mar. 20 | Fishman (M H) Co, Inc, Se-$1 Lr ae S Sep. 30 | Genres Meow bes, Lt Q Apr. 1 Mar. 20 
Bicktord’s, Inc ...25¢ Q Apr. 1 Mar. 20 pets. % pt A. me of Q Apr. 15 Mar. 31 Re Bad ie Ei 37%c Q Dec. 31 momea Sugar Co......... 20c M Mar. 20 Mar. 10 
1 OK RMS 62yge Q Apr. 1 Mar. 20 pf a 7 Q Apr. 15 Mar. 31 Larus & Br Co, B. $2.50 Q Mar.31 Mar. 24 Ottawa Lt, | & Pr, we yo Q Apr. 1 Mar. 14 
Bird tay he = a | ae rorm ing Co. Soe a tep 1 Aeris | wa meee kon eure RE Bente wg lle =e rw ard mers: 
n & dk RR anklin guar s ay pr. e Pp 1.75 Q May 1 | Pac Gas & Elec. “~ Q Apr. 15 Mar. 31 
oon i TENS ae ee $2.12% Q Apr. 1 Mar. 20 | Packer Corp ....ssccsccoe Bs Q Apr. 1 Mar. 20 
Bralorne Mines .......... 10c Q Apr. 15 Mar. 31 | Pathe F Corp §7 -. --$1.75 Q Apr. 1 Mar. 23 
| eg on et Sean i Nike tical ae Q - be _- 20 C S e 7 eee Tel Co .-16c .. Apr. 1 Mar. 15 
riggs trat Corp...... Q ar. ar. 5 Off enn ‘orp, A. - 6c Apr. 10 Mar. 20 
British-American Oil Co. Ltd, urrent ecurity erings Penn Co for Ins on Lives . 
ant Lae eee Denes 4 K6KSe = g Apr. 1 Mar. 16 one guats Annuities 
I: cn caceveecnee ae 2 . ahoens _ | (Phil) ......--ssceeses Apr. 1 Mar. 18 
Bklyn-Man Tran ......... 7c Q Apr. 15 Apr. i BONDS pr Rn OR ae ree eetd @.70% to 3.20%. | Penne Wareh’¢ & Safe Dep 
Budd Realty Corp. . -,32 Q Mar. 2 Feb. 25 | Aldan, Pa., $90,000 school dist. 3s, inc. (Bought from RFQ Or | Co (Phila)... ......... 0c .. Apr. 1 Mar. 28 
Bldg Prod, Ltd, A. .25¢ Q Apr. 1 Mar. 18 March 15, 1946 (callable 1946), yield 2.15% nigh tage | Peoples- Pittsburgh ‘Tr Co 
RRR 25c Q Apr. 1 Mar. 18 to 1946 and 3% thereafter, offered March Minneapolis, Minn., $1,000,000 0.75% tax an- | (Pitts, Pa) .......... 40c .. Apr. 1 Mar. 14 
Burco, Inc, pf.. -15¢ Q Apr. 1 Mar. 23 13. Dougherty ha & Co. ticipation ctfs. of indebtedness, due Aug P Morris, Ltd, Inc........ 25c Q Apr. 15 Apr. 1 
Burdine’s, TEs pow ee 70c Q Apr. 10 Mar. 30 : 15 , sold privately March 13. Salo- Phila Co @% pf......... $1.50 S May 1 Apr. 1 
Burger Br Co 8% pf....... $1 Q Apr. 1 Mar. 15 Mipgheossten, Fi - ¥., $1,255,000 coupon 2s, due mon Brothers & Hutzler. Phila Nat Ins Co....... i208 S Apr. 15 Mar. 27 
Bur’ghs Add Mach........ 15e Q June 5 Mar. 2 March 1, 1937- 1956, yield 0.25% to 2%, of- Pheonix. Ast 705,000 k Plainfd Un W Co.......$1 Q Apr. 1 Mar. 26 
Cambridge Inv Corp, Cl A.25¢ S Apr. 1 Mar. 20 fered March 12. Manufacturers and 1939-1065, oe Pau 48, due July 2. | Pneu Scale Corp 7 pf. Tie @ Abr. i Mar. 21 
Do Class B ........... S$ Apr. 1 Mar. 20 Traders Trust Co., Kean, Taylor & Co.; 7 Ww @ to 3.65%, offered March | Pond Creek Porahontas.. .Séc Q Apr. 1 Mar. 26 
Cypation Cottons, Ltd 2 Q Apr. 1 Mar. 20 Adams, McEntee & Co.; Paine, Webber & 1s . Sel ompe & Co., Graham, | Porto Rico Pr pf........ $1.75 Q Apr. 1 Mar. 14 
Do Q Apr. 1 Mar. 20 Co.; Granbery, Safford Co. arsons - “Go.§ Cc. Allyn & Co., Inc Procter & Gamble 8% pf...$2 Q Apr. 15 Mar. 25 
Can A SIE “Morse pf. 2. > Q Apr. 15 Mar. 31 Boston, Mass., $3,000,000 short-term 0.68% (Bought from RFC), | Providence Gas Co........ 20c Q Apr. 1 Mar. 14 
Canada Packers, Ltd 7c Q Apr. 1 Mar .12 notes, due Nov. 3 1936, yield 0.50%, of. Remsen, Trenton, Steuben, Boonville, For- Prov Paper, Ltd, oe pf..$1.75 Q Apr. 1 Mar. 15 
Capital City Prods. .15c .. Mar. 30 Mar. 20 fered M h 12. Hal y'St rt &C estpert, N. Y., $138 38,000 Central Sch. Dist. Prov Wash Ins Co....... 25c Q Mar. 28 Mar. 13 
Carrier & Gen Corp......5c Q Apr. 1 Mar. 23 er arc aisey, stua 0., No. chool 4s, dué S 2 Prov & Wor R R........ $2.50 Q Apr. 3 Mar. 11 
Case, Lockw & Brain’d.$2.50 Q Apr. 1 Mar. 9 Inc.: Hemphill. Noyes & Co., Inc.; G. M.- ieid ‘af nol Ae. ne ed Marc h 1936-1964, Pub Serv of N J 6% pf...50c M Apr. 30 Apr. 1 
Cent Franklin Process 7% ist P. Murphy & Co. fine & Son Fag er Cail 13. E. H Putnam Tr of Greenw’h.s74g¢c Q Apr. 1 Mar. 25 
|. 2 Q Apr. 2 Mar. 31 Comment. State of, $5,000,000 veterans’ wel- — (Bought os hinds yn & Co., | Reece B Hole Mch....... 20c Q Apr. 1 Mar. 17 
Do 7% 1.75 Q Apr. 2 Mar. 31 fare eld 0 B07 to 2.70%, offered a Reece Fold Mach “Sec Q Apr. 1 Mar. 17 
Cent Nat Bk (Richmond).30c Q Apr. 1 Mar. 25 eS 4 , ow Co.. Anglo Cali- Bidgefield, N. J., $1 79,000 ser. fdg. & rfdg. | Reed Roller Bit Co .25¢ Q Mar. 30 Mar. 20 
tenes Q July 1 Jan. 25 fornia National Bank, American Trust 4s, due March 1, 1937-1948, yield 2% to 4%. | Rep Inv Fd, Inc .1%c Q Apr. 1 Mar. 14 
Chatham ‘Mfg Co 7% pf.$1.75 Q Apr. 1 Mar. 20 Mi " ll Co offered March 12. MacBride, Miller & Co Robbins (Sabin) Pap pf.$1.75 AD / 1 Mar. 25 
PE onan ooo Q Apr. 1 Mar. 20 e.. —"s a = Schlater, Noyes & Gardner, Inc. Rochester Tr & Safe Det ving ads 
Chain St inv Tr (Boston).25c Q Apr. 15 Mar.14 | Camden Co., $2,500,000 rfdg. 4s, due 4 Co (N ¥ Po1.25 Q Mar. 31 Mar. 16 
Chem Bk & Tr Co........ 45c Q Apr. 1 Mar. 17 1949-1 1965 yield a 10% to 4.15%, offered haron Steel Co. $2,000,000 15-yr. 44% conv Root Pet Co conv pf.....30e Q Apr. 1 Mar. 20 
Chi Title & Tr (Chicago).$1 Q Apr. 1 Mar. 19 March 13. Lehman Brothers, E. H. Rol- debs., due March i, 1951, price 102, offered Roy Inc Shrs, A.......... le Mar. 25 Feb. 29 
Chicago Towel pf .....$1.75 Q Mar. 31 Mar. 20 a" ,' Sons, Inc.; Bancamerica-Blair March 16. Speyer & Co., emphill, Noyes 3 | ie. 5h Meee ok ee ie : ius 
Cincinnati Advertis Prod..25c Q Apr. 1 Mar. 20 Corp., Stone & Webster and Blodget, Inc. ; & Co.; Riter & Co., and a syndicate St Jos Ry, Lt, Heat & Pr 
-Cin Postal Ter & R % pt Gr am, Parsons & Co. ’ State Coll P e ea SO aa 1.25 Q Apr. 1 Mar. 12 
1.62% Q Apr. 15 Apr. 4 a s Bt $ eRe. ‘a., $250,000 water works | Safe D & Tr (Balt)....... $5 Q Mar. 26 Mar. 12 
Cin, Sandusky & Clev R Central Ilinols Light Co. $7,178,500 Ist & yo ue April 1, 1937-1965, yield 0.75% to | San Carlos Milling, Ltd. ‘ie foe. 2 doe. 
Co 6% pf .. ....$1.50 S May 1 Apr. 15 consol. ‘ price 104%, offered ‘March 13. Dougherty, Second Twin Bell Synd. M Apr. 15 Mar. 30 
Cin Us x3 BK (Waters Q Mar. 31 Mar. 21 7 . 16. organs *Stabley & Co.. Corkran & Co.; Yarnall & Co. pad Mg oe (Wim, ‘Del $2 g Mar. 3 Mar. 20 
Citiz rs Nat ater-- #-  . | Qonbright & Co.. Inc.: E. W. Clark & Co. Thompson, N. Y.. $235.000 Union Free Sch | SDSS mre NU. n esses ar. ar. 
nary, Conn.) ; $1.50 Q Apr. 1 Mar. 25 Bonbright & Co., Inc W. Clark & Co. Thempom, - i Es go ye - Free Sch Shawmut Assn Gaston), .10c Q Apr. 1 Mar. 13 
Do me "31.50 Q July 1 June 2 | Cincinnati, Ohio. $1,700,000 2s and 2%s, due 1962, iste oft te ae Sept. 1, 1936- | Slattery (E T) 7% -$1.75 Q Apr. 1 Mar. 21 
Cit Com Tr & Savgs Bk. Sept. 1, 1937-1961, yield 0.50% to 2. of- a Reg F to 5.00%. offered March Smith (LC) & Cor Types 
(Pasadena, Calif.) ....$1 Q Apr. 1 Mar. 25 fered March 12. ehman Brothers, Stone s & Co.. 1 ns Sons, Inc.; A. C _ inc, new, pf......... -50 Q Apr. 1 Mar. 18 
Claude Neon El Prod Corp Webster and Blodget, Inc.; Phelps, yn 0.. a rrr from RFC) So Cal Gas 6% pf....... 37%c Q Apr. 15 Mar. 31 
: ee sgzcenne es canes 4 3 a=. a Bor. 38 Fenn & Co. and a syndicate. Vener. jt os8 500,000 funding 1s, gual Wks ae seed sTac Q ss sor 4 
Clev ec .- see pr. ar. ue r’ 1 ; 7 oF, Soundview Pulp Co....... ee y 
obey Sige Abe t Hite B | Damhern, N; Gogh ceatke Gigiaee! Sf: offered Maren ta National ‘City’ Bank’ | Sutera Sam «ce AOR TMA 
eve ra Wr UO ...cccee a r. ” 
Cl C.C&StL RR 5% pi.$1.25 aan. 30 Apr. 20 fered March 13. The First Boston Co Stone & Webster and Blodget. Inc.; L. F GSA eT 2 S Apr. 1 Mar. 16 
Coca-Cola B (Del) Cl A.62%c Q Apr. 1 Mar. 14 The Milwaukee “a eo from RFC). 0 aine ebber & Co Soeneee Tae PS...» Q Mar. 30 Mar. 14 
Cohn-Hall Marx 6% pf..$1.50 Q Mar.15 Mar. 10 N. State eatre Co (Boston, 
ety {--$1-80 Q Mas. 15 Mar. 10 | Gouvernear, 50,000 Union Free STOCKS Mass) Gina s we $2 Q Apr. 1 Mar. 21 
School Dist, No. i °. , due April 1, — Sh 
Do $6 pf 1.50 Q Apr. 1 Mar. 20 1964, yield 1.25% to 3%. ‘offered March 1 aron Steel Company 40,000 shares $5 | sti Co of Can, ord...... 43%c Q May 1 Apr. 7 
Collat Loan Co-(Boston)...$2 Q Apr. 1 Mar. 10 ‘Adams, McEntee & C conv. pf., no par, price $100, offered March Do PE. .sccsorseres i3te Q May 1 Apr. 7 
Colon Trust (Waterbury)..$3 Q Apr. 1 Mar. 20 ’ , 16. Speyer & Co., Hemphill, Noyes & Co.; | Stix Baer & Fuller Co 
Conn Inv Mgt Corp. ..10¢ .. Apr. 15 Apr. 5 Middlesex Co., N. J., “$815,000 hospital 4s, Riter & Co., and a syndicate 7% pt ; ....43%c Q Mar. 31 Mar. 16 
, a 
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Dividends Declared and Awaiting Payment—Continued 











Pe- Pay- Hidrs. of 





Pe- Pay- Hldrs. of 








Pe- Pay- Hldrs. of 


Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Reeord. Company. Rate. riod. able. Record. | Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Swiss Oi) ....... ...5¢ .. Apr. 10 Mar. 25 | White Villa Groc, Inc, 6% Intnl But Hole M......... 10c .. Apr. 1 Mar. 17 Reed Roller Bit........... 25e Q Mar. 30 meg 4 
pf ............+..+--$1.50 Q Apr. 1 Mar.15 | Loomis-S M Fund....... .25¢ Apr. 1 Mar. 12 Talcott (J) 54% pt pf...684%c Q Apr. 1 Mar. 
i Ge.. ats 3 pees. = aor. 4 Winn & Lovett Grocery, A.50c Q Apr. 1 Mar. 20 Do Second Fd........... 15e ., Apr. 1 ae = Anaual 
Tele Inv Corp....... .-27%¢ .. Apr. 1 Mar. 20 woeally Petrol. ape “a 3 Mar. 31 Ss 7 ian ae OY ate co. ple - a omy | Mar. 20 | Assoc Elec Ind, ord reg. ax 
Tenn El Pw 5% 1st pt. $125 9 uy i juneis | Yale & Towne Mfg....-...15e Q Apr. 1 Mar. 20 Penn illum, Class A......6¢ .- Apr. 10 Mar. 20 a ew 
shaban ee i Cenneeseasuit ‘ ar. r.20 | eB ...--+--- seeeees 
Do 7% ist pf --$1.75 Q July 1 June Accamulated. Me Ga..........: 50 |. Mar. 31 Mar. 10 Revised 
Do 7.2% ist pf........$1.80 Q July 1 Junel5 | american Mfg pf..... $1.50 .. Mar. 31 Mar. ol eaten tee —— Be Deteel-Wen-Gil 12% Q Apr. 1 Mar. 20 
Do 6% ist pf....... --50¢ M May 1 Apr. 15 | Brham Ele $6 pf .....- $1.50 .. Apr. 1 Mar.12 | Unit Loan Ind Bank (Bklyn, alec edb '12%c Ext Apr. 1 Mar. 20 
Do 6% ist pf....... ..50e M June 1 May 15 Do $7 pf $1.75 Apr. 1 Mar. 12 herria sits Apr. 1 Mar. 20 DED. casaedieectivowsns . 
Do 6% ist pf -50ec M July 1 June 15 | Br Corp Can, Ltd, $3 pf.37i4¢ |. Apr. 15 Mar. 31 | Unit Std Oilfund of Am....2c .. May 15 Apr. 30 Final 
Do 7.2% Ast @0c M May 1 Apr. 15 Cal Oregon Pw 6% pf a ee Apr. 15 Mar. 31 West Point Mfg Co........ $1 .. Apr. 1 Mar. 14 Asso Elec Ind ord-reg 8%... Apr. 8 Mar. 19 
Do 7.2% Ast pf ---@0c M June 1 May 15 o 1% pf......... ....8T%e .. Apr. 15 Mar. 31 Do (Am dep rets) 8%.... Apr. 15 Mar. 19 
Do 7.2% Ist pf..........60¢ M July 1 Junel5 | carina P&L $6 pf ......$1.50 |. Apr. 1 Mar. 13 Increased Purchin, Johnson & Co 
Texas El Sv pf $1.50 Q Apr. 1 Mar. 18 -) F eee ..$1.75 .. Apr. 1 Mar.13 | Am Br Shoe and Foundry.30c Q Mar. 31 Mar. 27 RE se cas cn ce. , 
Textile Bank Co..........50¢ Q Mar.31 Mar. 24 | cons D Goods Co 7% pf.$2.50 S Apr. 1 Mar. 25 ¢ Bank of Am N T & S A..75c Q Mar. 31 Mar. 20 | vauxhall Motors eee SOF 
Thatcher Mfg Co con pf..90c Q May 15 Apr. 30 Concord G 7% pf........ 87%c .. May 15 Apr. 30 Eaton & Howard Managem’t Special 
Third Can Gen Inv Tr, Ltd.8c .. Mar. 16 Feb. 29 Dennison M 8% deb........ .. May 1 Apr. 20 ED ach oad a akadia be 45c Q Mar. 31 Mar. 14 50 Ape. 10 Mar. 31 
Tip-Top Tailors, Ltd, 7% Dinkler Hot Co, Inc., $2,A.25c .. Mar. 2 Feb. 20 Gen Alliance Corp........ 20c .. Mar. 27 Mar. 20 Ainsworth Mfg ......-- ‘aan rel i Mar. 25 
f Q Apr. 1 Mar.15 | Greening (B) Wire Co, Ltd, Inland Investors ......... 20c Q Apr. 1 Mar. 20 | Cleve Grap Br Co....... -20C .. APF. ' 
Q Apr. 1 Mar. 21 % . 50 Apr. 1 Mar. 14 Keystone S & W Co $1 Apr. 15 Apr. 1 Stock 
Q Apr. 1 Mar. 20 | Group Cor 6% pf .......373 -. Apr. 1 Mar. 31 Merch’ts Bk of N Y......75¢ Q Mar. 30 Mar. 20 ge b Mar. 25 Mar. 25 
Gen T&R 6% pf........ 31.80 |. Mar. 31 Mar. 20 | Peoples Pitts Tr... 30¢ Q Apr. 1 Mar. 14 | Amer Inv of Ill, 2 B..-1-38h (pr. 30 Mar. 20 
Q Apr. 1 Mar. 16 | Gilbert (A C) $3.50 pf. .87 .. Apr. 1 Mar. 25 Republic Inv Fund, Inc..1%c Q Apr. 1 Mar. 14 , . 
i 
3 Apr. : —_ 4 Invest Found 6% conv pf..63c .. Apr. 15 Mar. 31 Unites Goa Bqsitics of aa ee . Capital Distribution 
Apr. ar. Kahn’s (E) Sons Co $3.20, A, an std shrs....... o+ SC pr. pr Ford Motor of Belgium 
oeee Q Apr. 1 Mar. 20 Os atten Goer ee W Hartford Tr (Conn)..$1.25 Q Apr. 1 Mar. 20 MRM... .acecdnea hia as sesso. aeabae 
Twin Disc Clutch.........25c Q Apr. 1 Mar. 20 Manu Fin (Balt) pf..... 21%c .. Mar. = 7. =” Western Pipe and Steel..37%c Q Mar. 25 Mar. 16 Participating 
Twin State Gas & E) 7% pr Mo Ed Co 7%.......$1.16 2-3 .. Apr. ar. ume , 
WM wee eee ceeee sess $1.75 Q Apr. 1 Mar. 14 | Nehi Corp 1st pf......$2.62% .. Apr. 1 Mar. 14 Central Ohio Stee! ane = Feb. 25 Feb. 15 | Family LS pt wR ae 37%c Apr. 1 Mar. 14 
Un Stkyds of Omana, Ltd New Eng Pw Ass 6% pf...$1 Q Apr. 1 Mar. 16 eaere > aes he . . . Liquidating 
I  C* Q Mar. 31 Mar. 21 Do $2 pf............331-3¢ Q Apr. 1 Mar. 16 a wr wader Inc, oe = Se oe -  e 2: 
Un Shoe Mach.........- Sze Q Apr. ¢ Mar. 17 | New River Co pf........$1.50 .. Apr. 1 Mar.12 | pintiia el 1222227: Isc |. Apr. 1 Mar. 15 | tPreference and common stockholders on 2-12-36 
Do pf..........-.+.+.- 37 Q Apr. 6 Mar. 17 | North Star Oil, Ltd, pf..08%c .. Apr. 1 Mar. 16 eningula Tel .........+- a * — eg t oe ue an mene Saeed easeees ea Oh 
Union Tr Co, Prov, R I.$1. Q Mar. 31 Mar. 24 Otter Tail Pow Co (Minn) $6 Rath Packing ....... eee o pr. ar. approved plan whereby “ ; 
Un Bk & Tr Co (Los Angeles f 72¢ Apr. 1 Mar. 15 Utah-Idaho Sugar Co......5¢ .. Apr. 10 Mar. 31 preferred stock amounting to $30.50 a share as 0 
' BBR Srey $1.25 Q Apr. 1 Mar. 25 ge apaggeearepe  ~ hae. 1 Mar. 15 Westn N Y Securities Corp.5c .. Apr. 1 Mar. 20 March 31, 1936, will be eliminated. aes yen 
a te Peary On, Oo Sid ‘t,o vt an Meee Saar wl’ reeeive 6 cua ‘dividend Of $2.8 
eee, <seenneie stesso 2 2 — 3D Tune 30 —_¢ Sooo "i scare sco osteo pss Amer S 8 Co ($4)... Q Apr. 1 Mar. 31 share and also will receive $100 par value prefer- 
Besben ge 66ecnsceeses -$2 Q June ann 31 Smith (Harvard) Paper Milis Atlantic Steel .... Q Mar. 31 Mar. 21 ence shares and no-par common shares on basis 
United Stand Oilfd of Am..2c Q Apr. 15 ar GE Bee co ccccctccccccows *$2 .. Apr. 10 Mar. 31 Bridgeport Gas Lt . .. Mar. 31 Mar. 19 of 1-8 share preference and one share common for 
"asi Geb. .... 2 M 23 eo ra We Coca-Cola Inter. . ‘ Q Apr. 1 Mar. 12 each preference share then outstanding. Frac- 
ne Boe tt 1 June 22 Lf Pate a AES enesees Coronet Phosphate. .-......$1 Q Apr. 1 Mar. 20 | tional warrants, but no fractional shares, will be 
= Sr on Q July 1 June we SS 7" Ist pf & 7% lacus é B 6% pt pf..... A ’ Aye. a Mer. 24 | issued. {Cash payment of $2 will be made April 
* iv 20 pf.......--eesees ce eesevce coccces  ° sient pregetle ; pr. pr. ad March 31 rovided 
cicoecedarnes J Mar. 13 ¢ 10, 1936, to holders of recor » P 
Do 1% pi. BOS 6’ aunts 8 ADF. 4 Mar. 14 wales on at se Pe 80 4 yond i Mar. is Sa TUNE 200-0. i oi — -- Mar. 31 Mar. 24 — are received from the N. Y., N. H. & H. 
Un Plant Nat Bk & Tr Co Walker Mfg Co conv pf. .75c Mar. 16 Mar. 6 rregu' . R. Co. 
(Memphis) ............ Q June 30 June 25 . Extra Bangor-Hydro Elec Co. .*20c May 1 Apr. 10 *A distribution out Se seen, oa 
Ne nn. neaes @- Agr. 1 Mar. 30 | Alemenis Bie Ins Co (Pitts Lk hibits: TR eae ray ye ee ne 
lyn, N Y¥).........-- . » Apr. ar. , Hathaway Mfg ........... .. Mar. eb. : 
Un Bd Sh Cp, Ltd........10¢ Q Apr. 15 Mar. 27 | RP eae 5c Mar. 30 Mar. 20 independence 5 RE 058c .. Apr. 1 Feb. 29 **Plan for elimination of dividend en on 
United Investors Rity Corp, Amer Trust Co (Charlotte, Pet Milk 7% pf........##9%¢ .. May 20....... these issues becomes operative ae 25, _. 
Valve Bag 6% pf........ $1 . aoe 4 _ 1 Braiorn sin ~ eeetaree 2 in is Mar 3 oes © G.....----- me. So 3 ee Mg KR. RR “to. $12 80 “a 
a ag pf.. .. Apr. ar. a e e hinteon ceeded ; ‘ initial i 
ass RR Co......... $3 S Apr. 7 Mar. 10 | Crum & Forster............ Sc .. Apr. 15 Apr. 6 share as of Jan. 1, 1936, on $3.20 Class A partici- 
Weet'n Explor — Serr 2 Q Mar. 20 Mar. 15 Danahy Faxon Sts........ 25c .. Mar. 31 Mar. 20 Bensonhurst Nat Bk (Bklyn, pating preference stock, were eliminated. Under 
West Point Mfg Co........$1 Q Apr. 1 Mar. 14 Eaton & Howard Management _ RRR ...50e .. Mar. 31 Mar. 20 plan Class A stockholders will receive a cash divi- 
Wn Maryland Dairy Co $6 ee rrereneer 10c .. Mar. Mar. a Gardner Adv 6% pf,new.$1.50 .. Apr. 1 ae ae = = = a a a in yoy  .. 
i” bbewedsoteswees .$1. Apr. 1 Mar. 20 Family L Soc $3.50 pr pf.37%c .. Apr. Mar. 14 Holland Furn, new $5 cum vidend w receive in exchange fo ! re 
weles Mass Cos...... ‘ 3 Mar. 31 Mar. 16 | Garlock POGRINS .....:. 12 .. Mar. > Laoag FS Crk sp ceenscnode Se .. Sue. PS sees. 5 — s. -— balance of “es dividends 
Western Grocers, Ltd..... 50c Apr. 15 Mar. 20 Gibson Art Co............ 10c .. APr ar. Internal Equities Corp, A.50c .. eb. eb. ereon shares common stoc 
Bo 1% pf.....--....... $1.75 8 Apr. 15 Mar. 20 | Great Lakes Engr..... ...5¢ .. May 1 Apr. 24 | Merck & Co pf........ ..$1.50 Q Apr. 1 Mar. 23 Stockholders on March 10, 1936, approved plan 
Weston (Geo),Ltd,7% pf.$1.75 .. May 1 . . Guar Co of N A.........$2.50 .. Apr. 15 Mar. 31 Murphy (GC) Co 5% pf..$1.25 Q Apr. 2 Mar. 21 to eliminate accumulated dividend arrearages on 
Wheeling Dollar Sav & Tr Co Ideal Cement Co..........25¢ .. Apr. 1 Mar. 15 | Pickle Crow Gold Mines..50c .. Mar. 31 Mar. 16 | both _ issues. . : 
(w Va)... seehwawees $1.50 Q Apr. 1 Mar. 20 Ind Pneu Tool............ 25c .. Apr. 1 Mar. 20 Ray-O-Vac Co............ 25c .. Mar.10 Mar. 3 ++Payable at time of redemption of issue, 





Financial News of the Week 


Continued from Page 447 


Net working assets at the end of 1935 
and 1934 compare as follows 
Dec. 31,'35. Dec. 31,'34. Increase. 
Gross work, assets, includ. ins. and depre- 
ciation fund assets, adv.on cont., &c.— 
$456,852,996 $430,122,638 $26,730,358 


Current 
liabilities 69,459,623 55,986,556 13,473,067 





Net work. 

assets . .$387,393,373 $374, 136,082 $13,257,291 

Total taxes paid by the corporation last 
year, including local, State and Federal 
levies, were $38,400,793, against $35,780,384 
in 1934 

‘New taxes already imposed by social- 
security legislation and other’ enact- 
ments,’’ Mr. Taylor says, ‘“‘will result in 
substantial further immediate increases, 
and these in turn will be augmented still 
more by the higher rates which become 
effective in future years. Based on the 
going rate of operations the added taxes 
for these purposes alone will, it is esti- 
mated, amount to approximately $3,500,000 
for the year 1936."’ 

The corporation’s bonded and mortgage 
debt was reduced $2,111,798 last year to 
$95,663,688. Subsidiary companies’ stock 
not held by the parent company was re- 
duced $152,121 to $5,663,011. 


RAILROADS 

Delaware, Lackawanna & Western Railway 
—An application to the Interstate Com- 
merce Commission by the road to buy 
from the Reconstruction Finance Corpora- 
tion $3,619,000 of its Series A and $1,033,- 
000 of its Series B equipment trust certifi- 
cates, which the RFC had acquired from 
the Public Works Administration, at- 
tracted attention in investment circles as 
it was the first request of the kind since 
market conditions have been favorable 
for flotation of such securities. 

According to the application, the price 
at which the railway seeks to reacquire 
the certificates is 104 per cent, which it 
felt would protect the government from 
any loss as to principal and interest on 
its investment. The railroad asked au- 
thority to reissue the certificates on a 4 
per cent interest basis at a price of not 
less than 105 per cent, asserting that 
bids would be asked on each issue. 

At the offices of Jesse H. Jones, chair- 
man of the RFC, it was said the appli- 
cation would be studied to determine the 
exact amount which the RFC would re- 
ceive under the proposal. The matter 
had been discussed at meetings with rep- 
resentatives of the Lackawanna, and it 
was understood by the RFC that the 
corporation would receive $104 for each 
$100 face amount of the certificates, plus 
accrued interest, or a premium of 4 per 
cent. 

There was no intention, it was said, to 
permit issuers who had sold securities to 


the PWA when market conditions were 
unfavorable to buy them back at par or 
any other price, except that which the 
RFC felt represented a fair offer, and to 
make it possible for the issuer to reap 
the profit which was now being made by 
the RFC for the government by selling 
the securities at a premium to the high- 
est bidders. 

Louisville & Nashville Railroad (3-13-36)— 
The Interstate Commerce Commission ap- 
peared determined last Monday to require 
establishment of a sinking fund by the 
road in connection with its proposed sale 
of $9,292,000 of first and refunding 4 per 
cent mortgage bonds, Series D. 

In a letter to Edward S. Jouett, vice 
president and general counsel of the 
road, Oliver E. Sweet, director of the 
I. C. C. Finance Bureau, said that “in 
view of the commision’s general policy 
regarding sinking funds, a full statement 
of the grounds and reasons for the board 
of directors’ position should be _ sub- 
mitted.”’ 

Missouri Pacifie Railroad (2-21-36)—The In- 
terstate Commerce Commission has set 
March 23 for a hearing on a petition by 
the road for reversal of a ruling by O. E. 
Sweet, finance director of the commis- 
sion, preventing submission of testimony 
on the company’s proposal to acquire cer- 
tain Missouri terminal properties in its 
reorganization plan. 

Pittsburgh & West Virginia Railway Com- 
pany (11-8-35)—The road has accepted, 
subject to approval by the Interstate 
Commerce Commission, the bid of A. G. 
Becker & Co. for an issue of $2,000,000 of 
one to ten-year 3% per cent equipment 
trust certificates. 

Last Saturday the I. C. C. held that the 
road is not in need of financial reorgani- 
zation and approved an extension to May 
28 of a $500,000 RFC loan to the road 
maturing March 22. 

Van Sweringen Company (2-7-36)—While 
final plans for reorganizing the company 
will not be filed until May 5, it has de- 
veloped that the company will recommend 
elimination of more than $12,000,000 in 
common stock. Furthermore, it will ask 
that holders of its preferred shares and 
its unsecured creditors to take common 
shares of the reorganized company, thus 
relieving it of about $9,000,000 of liabilities. 

Western Pacific Railroad (3-13-36)—The 
trustees in bankruptcy for the road plan 
to offer to the company’s bondholders 
$1,500,000 of trustees’ certificates due in 
nine months and callable on thirty days’ 
notice. The Reconstruction Finance Cor- 
poration has agreed to buy unsold cer- 
tificates. 


UTILITIES 
Consolidated Gas Company of New York 


(3-13-36)—Stockholders have voted to 
change the name of the company to Con- 


solidated Edison Company of New York, 
Inc. Steps will be taken soon to change 
the name under the General Corporation 
Law of New York. 

Floyd L. Carlisle, chairman, said that 
the trustees and officers planned to re- 
fund virtually all of the callable funded 
debt of the company, this program already 
having resulted in new offerings of $25,- 
000,000 of New York and Queens Electric 
Light and Power 3%s and $55,000,000 of 
New York Edison 34s. There is pending 
an offering of $70,000,000 bonds of the 
parent company, half to be 3%s and halt 
34s. 

Early in July the group expects to offer 
$55,000,000 Brooklyn Edison 34s to replace 
all outstanding 5s of the company, and 
when New York Edison 6%s become call- 
able on Oct. 1 they will be replaced by 
$30,000,000 of 3%s. Other refundings will 
follow. : 


International Telephone and Telegraph Cor- 
poration—Plans of the company for re- 
funding bank loans and part of its funded 
debt have progressed rapidly in recent 


weeks and discussions are going forward ~ 


on the basis of $35,000,000 of convertible 
debentures with a coupon rate of possibly 
3% per cent to be offered to stockholders. 

The principal debt to be refunded is $22,- 
000,000 of bank loans in this country. The 
varying amount of working loans bor- 
rowed by subsidiaries in foreign countries 
is not the object of any refunding pro- 
posal. 


New Engand Power Association of Boston 
(12-13-35)—New England Power, a reg- 
istered holaing company, has filed with 
the SEC a declaration under the Pub- 
lic Utility Act asking permission to issue 
$28,000,000 of three-year notes to be used 
as collateral for bank loans. The pro- 
ceeds from the loans, with other funds, 
the association set forth, will be applied 
to the redemption on June 1 of $24,522,500 
principal amount of outstanding 5% per 
cent gold debentures at 102 and accrued 
and unpaid interest, and to the payment 
of $3,000,000 of outstanding 3 per cent 
demand notes. 


Oklahoma Natural Gas Company—Direc- 
tors have approved the plan of refinanc- 
ing proposed by Stone & Webster and 
Blodget, Inc., and the officers have 
mailed to stockholders letters and proxy 
blanks for a special meeting on April 15 
for voting on the plan and authorizing 
new securities. 

In addition, the plan calls for the issu- 
ance of $2,220,000 of convertible 6 per 
cent prior preference stock and the ex- 
change of this for an equal amount of 
5 per cent serial notes, Series B, to be 


outstanding after the retirement of the- 


remainder of such notes out of proceeds 
from the sale of the first-mortgage bonds 
and convertible debentures. 

Control of the company would be ac- 
quired by a group headed by Stone & 
Webster, Inc. Upon consummation of the 
plan the Gas Utilities Company, present 
holding company, would be dissolved. 


MISCELLANEOUS 
Equity Corporation (9-27-35)—Directors have 
voted to pay all accumulated dividends 
on the corporation's $3 convertible pre- 
ferred stock which were in arrears on 
March 1, 1936, the last regular dividend 
payment date. The payment, which is to 
be made on April 6 to stockholders of 
record of March 20, will aggregate more 
than $732,000, derived from profits realized 
on the sale of securities. 


Gimbel Brothers, Inc. (3-13-36)—Richard 
Gimbel has sent a letter to preferred 
stockholders of the company announcing 
the formation of a preferred stockholders’ 
protective committee ‘“‘in answer to the 
demands of stockholders from over 200 
cities and towns.” 


National Bank of Yorkville (New York)— 
Arrangements have been completed, sub- 
ject to approval by the State and na- 
tional banking authorities, for the Marine 
Midland Trust Company to take over the 
business of the Yorkville bank. Marine 
Midland will assume the liabilities of the 
Yorkville institution and sufficient assets 
to cover these liabilities. The remaining 
assets will be liquidated by the Yorkville 
bank and liquidated dividends will be paid 
to its stockholders. 


National Surety Corporation (3-6-36)—Louis 
H. Pink, New York‘ State. Superintendent 
of Insurance, recommended last week to 
New York Supreme Court Justice Valente 
that the offer of $10,031,000 by the Com- 
mercial Investment Trust Corporation for 
the entire stock, comprising 100,000 shares 
of the National Surety Corporation, be ac- 
cepted because it was the highest of seven 
bids made by banking and investment 
houses. 


Rosenbaum Grain Corporation (9-6-35)— 
Formation of a new concern, headed by 
James Norris, president of the Norris 
Grain Company, to take over the elevators 
of the Rosenbaum Grain Corporation, has 
been proposed to holders of the bonds out- 
standing against the properties. 


Spear & Co. (2-28-36)—Stockholders have 
approved settlement of arrears on the 
first and second preferred stocks and re- 
tirement of 2,400 shares of first preferred 
stock at $65 a share. 

By the plan 1% shares of new $5.50 no- 
par cumulative first preferred stock and 
$5 in cash will be exchanged for each 
Share of old 7 per cent cumulative first 
preferred. Arrears on the old first pre- 
ferred were $29.75 a share on March 1; 
the last dividend payment was on Dec. 1. 
1931. The new first preferred stock is 
callable at $111.75 a share. The outstand- 
ing issue will be 19,500 shares. compared 
with 18,000 of old preferred 

For each share of old 7 per cent cumu- 
lative second preferred 1.25 shares of new 
no-par $5.50 cumulative first preferred 
will be issued. Arrears on the old issue 
are $31.50 a share. Old common stock 
will be exchanged for new common share 
for share. 


_— a a 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND iiABr ries OF "cried MEMBER BANKS IN 


1 LEADING CITIE 
(Millions of Ay 


—New York City—, 



































oe. -——All Reporting, ———Chi 
On secu Mar.11, Mar.4, Mar.13, Mar.11, Mari. Mar.13, Mar.18, Mar.11, Mar.20, 
To te. v9 Genlers: 1936. 1936. 1935. 1936. 1936. 1935. 1936. 1936. 1935. 
In New York........ ,062 $1,003 pe $26 $946 $1,027 
Outside New York.. 202 195 177 $37 $32 32 64 62 54 
_ . ies eeys 2,067 2,060 2,208 48 147 172 758 744 780 
ee $3,331 $3,258 $3,239 $185 $179 $230 $1,768 $1,833 $1,443 
Acceptances and com- 
mercial paper ....... 349 341 423 15 14 38 160 159 211 
ns on real estate. 1,146 1,147 1,120 15 15 17 135 135 130 
Loans to Sea 68 64 103 5 5 8 49 33 54 
Gtier teats .......... 3,378  +3,356 3,283 261 257 240 1,138 1,128 1,185 
, Pe $4,941 $4,908 $4,929 $296 $291 $303 $1,482 $1,455 $1,580 
Total all loans..... $8,272 $8,166 $8,168 $481 $470 $533 $3,250 $3,288 $3,023 
INVESTMENTS— 
us. Govt. dally guar $8,588 $8,634 $7,853 $1,099 $1,139 $848 $3,466 $3,522 $3,202 
ull - 
pt | 5. Gow. 1,244 1,224 749 89 90 78 537 511 274 
Other A.B ~ eeane 3/222 3,182 3,027 263 251 212 1,157 1,136 1,040 
Total investments. .$13,054 $13,040 $11,629 $1,451 $1,480 $1,138 $5,160 $5,169 $4,516 
TOTAL LOANS AND 
INVESTMENTS ... .$21,326 $21,206 $19,797 $1,932 $1,950 $1,671 $8,410 $8,457 $7,539 
Reserve with F.R. Bk. $4, .723 $3,603 $518 $A84 $394 $1,989 $2,225 $1,622 
Cash in vault......... a 310 37 35 35 49 52 53 
Bals. with domes. bks. 2,419 2,401 2,081 179 198 185 78 79 66 
Other asse rer noe wae PP 7 77 $2 457 468 604 
Adjusted de sits kates 14,041 13,966 11,935 1,402 1,399 1,182 5,831 5,953 4,960 
Time deposits ........ 4,931 4,911 4,862 414 4i4 380 5Al 543 608 
| ye eo | posits: 510 511 1,093 80 41 198 131 527 
nterbank deposi 
Domestic banks .. 5,832 5,873 4,904 592 594 509 «2,270 2,451 1,882 
— — - = a | a 3 4 3 = = = 
Sther liabilities." ‘ sare rae eas toy 29 31 41 318 377 289 
Capital account ...... 222 222 221 1,461 1,461 1,455 
tExcept banks. +Revised. 





Statement of the Federal Reserve Banks 






































(Thousands) 
—Combined Fed. Res. Banks— —-N. Y. Weseral p=. Bank— 
ar.18, Mar.11, Mar.20, Mar.18, Mar. Mar. 20, 
ASSET b as 4 936. 1936. 1935. 1936. 1338. 1935. 
id ae on one an 
w from U. S. $7,667,338 01,003 208 $5,567,221 $3,099,932 $3,172,126 $2,089,860 
Redemption fund—F. R. wastes 15,019 5,253 15,877 1,078 1,226 ,063 
EY évdnccdaccenccdenc< 346,078 __ sages __ 252,657 _ _ 90,994 90,342 73,578 
Total reserves............. $8,028,435 $8,028,011 $5,835,755 $3,192,004 263,694 $2,164,501 
Redemption. fund_¥. R. Bank 5 
Fee eee laneeneaaaesanlaaanaannnannha 
Secured by U. 8. om. - 
an direc tone evden 2,857 +2,308 4,487 1,987 1,545 2,191 
er bills discounted...... 2,773 72,612 3,170 2,163 2,048) 2, 311 
Total bills discounted..... 630 yo $7,657 $4,150 $3,593 $4,502 
Bills bo t in open market. . 4,679 4,676 5,299 1,743 1,740 ,026 
[ndustrial advances..... eaosee ,321 30,195 20,409 7,617 ,604 1,719 
. 8S. t rities: 
FN ppp — R sone - 265,756 215,726 391,980 69,023 , 252 138,755 
Treasury notes.............. 1,554,896 1,594,648 1,494,667 486, 492,235 457,462 
Treasury bills..............-. 609, 667 619,913 ___ 543,660 179,291 186,896 159,101 
Total U. S. Govt. socurttios $2,430, rf $2,430,287 $2,430,307 $734,383 $734,383 $755,318 
Other securities.............. a. teas it : m_ ee ese 
Total bills and securities. . sear ie $2,470, hed $2,463,672 ,893 a ' 
Due from foreign banks...... 644 708 253 255 284 
F. R. notes of other banks... 17,670 18, $34 16,684 5,308 866 4,045 
Uncollected items............. 336 509,419 509,742 149,386 124,544 123,103 
eee 47,864 47,865 49,524 10,823 10,823 11,658 
All other BE ca <secmesneoeds 35,549 42,006 41,359 25,491 31,939 27,999 
SE Mn incccccsasese $11, 237,628 $11,116,541 $8,917,449 $4,131,158 $4,183,441 $3,095,155 
ged teaaeee A ‘ 
se notes in ac- 
tual cireuiation wage ceqocesese $3,730,979 $3,731,534 $3,139,753 $787,579 $783,244 $658,207 
Federal Reserve Bank note 
—— ee wes aces ae iesnsee 060 CeO Ae 
De 
Sfembe mber bank — reserve ac- 
Nib hieeseeneeeneneeee 5,143,768 5,786,173 4,361,278 2,346,420 2,623,765 1,889,857 
3. , SO acct.. 1,067,364 391,113 309,517 502,034 285,202 138,572 
} e. iin: ia th baad e 016 . 16,430 24,172 22,54 5, 
Geer Gapewhts. ....cccscscecs 261,980 272,512 226, 393 204,242 214,490 154,761 
Total deposits............. 539,128 $6,514,189 $4,913,618 $3,076,868 $3,146,004 $2,189,036 
Deferred availablity items. . 622,988 ,067 519,167 145,027 121,618 125,774 
Capi al NS cnt ciigaed ag aie ts 130,741 130,638 146,924 50,925 50,923 59,588 
Surplus (Section 7)........... 145,501 145,501 144,893 825 50,825 49,964 
— us (Section 13b)......... 26,513 26,513 14,366 7,744 7,744 1,492 
Res: e for contingencies. . 34,100 34,1 30,815 8,849 8,849 7,501 
All ‘anaer a 7,678 26,992 7,813 3,341 14,234 593 
Total liabilities............ $11,237,628 $11,116,541 $8,917,449 $4,131,158 $4,183,441 $3,095,155 
Ratio of total res. to dep. a 
Fed.Res. note liab. combined 78.2% 78.4% 72.5% 82.6% 83.1% 76.0% 
Conting. liability on bills pur. 
for forei correspondents... ......  ...... ae ae 4 
Commits. to make ind. adv... 25,537 25,709 15,551 9,859 9,886 6,211 
tRevised. 





Comparative Statement of Federal Reserve Banks 








Total 

District. Reserve 
gy ithehesneoene $618,065,000 
ERIS 3,192,004,000 
Dailadelphia OTe 450,775,000 
EO Fee 588,499,000 
Richmond ........... 296,222,000 
SE a ta die stained 222,213,00 
Colenge, Rack acd eine wee 1,424,935, 000 








) 


Coretal Bills 


ondition as of March 18, 
Total ee Ss. 

















1936 
F.R.Notes Due Mem'rs *Ratio, 


Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
$176,000  $157,678,000 $338,444,000 ,209,000 81.7 
4,150,000 734,383,000 787,579,000 ,346,420,000 6 
71,000 177,120,000 277,056,000 ,114,000 74.0 
,000 218,025,000 358,861,000 .894,000 74.2 
50,000 116,716,000 175,123,000 202,302,000 72.0 
67,000 100,209,000 160,006,000 116,506,000 70.2 
41,000 326,164,000 859,653,000 713,797,000 83.0 
21,000 123,200, 162,343,000 139,628,000 66.2 
125,000 75,649,000 111,709,000 110,835,000 71.8 
145,000 116,844,000 143,073,000 165,244,000 65.4 
146, 85,000, 74,825,000 135,758,000 66.3 
114,000 199,331,000 282,307,000 ,061,000 71.0 


*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 





ere 
Notes in circulation. 
Other liabilities. 
Other a obligations. . 


k ra 4% 
"Cable. report; subject to revision. tAs reported in the official Reichsba 


Reichsbank 


(Thousands of Reichsmarks) 





*Mar. 14, *Mar.7, tFeb. 29, tFeb. 22, +Feb. 15, Mar. 14, 
1936. 1936. 1936. 1 1936. 1935. 
71,707 1,694 71,675 73,610 76,624 80,486 

448 5,362 5,419 372 5,316 4,434 
3,849,602 ,025,667 3,521,804 3,633,695 3,476,827 
898 191,886 53,573 260,782 230,656 158,210 
2,783 2,110 1,140 4,380 4,209 11,749 
47,261 , 782 72,392 44,484 45,978 64,010 
967 661,351 663,312 663,973 664,237 761,105 
663,395 688, 1 (06,861 716,431 686,626 , 063 
3,964,553 3,988,116 4,176,670 3,756,462 3,849,180 3,402,565 
292,193 290,739 292,7: 272,859 273,042 206, 
572, 4 “st 652,490 bee 3 se 926,485 


4% 
nk statement. 





Debits to Individual Accounts by Banks in Reporting Centers 




















(Thousands) 
No. of a ie  - Ended———— 
Centers Mar. 11, Mar. 4, Mar. 13, 
Federal Reserve District. Included. 1336. 1936. 1935. 
_ Boston ...... 17 23,0: $486,787 $443,225 
—New York 15 4 575,817 4,661,586 3,636,559 
3-Philadelphia 18 362,030 455,482 331,705 
4—Cleveland ... 25 33,188 515,626 381,116 
_ ea are 23 223,711 "345 207,796 
D—BEMID socccccsccccssecsecees 26 183,215 214,439 188,206 
0 ere 41 1,074, 1,286,717 886,573 
ey 16 190, 225,643 181,981 
ey BenG ice eoaced 17 129,741 144,382 119,807 
Be—meemens City... 2... .cccccce 28 224,466 637 215,307 
i RD “as 18 153,770 170,824 139,714 
12—San Francisco............. 29 601,125 ,011 481,601 
le eee alo als 6 273 $8, 515, 615 $9,452,479 $7,213,590 
New York I ren 1 4,345,769 4,384,054 3,393,998 
Total outside New York City... 272 H, 229, 846 $5,068,425 $3,819,592 
BANK OF ENGLAND Peakn 
| - : 
ieee MONEY IN CIRCULATION 
| CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
Cirewlation .......... £404 368 £404 5937 £377 968 | 6.0,-ADJUSTED FOR pea aor, VARIATION _¢ 0 
Public deposits ..... 16, 14,238 14/854 | | 
Private deposits... .. as 127,632 145,832 2 
Bankers’ accounts. 90, 91,569 105,259 | x SI 
Govt. securities .... 80,159 78, Br 85,951 | < | 
Other accounts ..... 37, 36,063 40,573 | ||3 8} 
Disc. and adv....... 8, 9,944 5.432 | 3 | 
Other securities .... 26, 24,735 17,896 | “ es 
Securities .......... 17,462 14,791 12,464 | a z 
See 56,996 4820 75,099 | |Z $ 
| er 201,365 201,357 193,057 5 a 
Prop. res. to liab 39.3% 0% 46.7% = = 
TOME FACE. .....cccees 2% 2% 2% ” | | 
|_| 54 
7 9.4 eR AY JUN JUL P OCT Wy DE JAN FEB WAR 
BANK OF FRANCE ” nanticicie, cilia 


(Millions of francs) 
Mar.13, Mar.6, Mar.15, 
1936. 36 1 


i isa tei hii esa ae ,945 82,568 
Sight bal. abroad. 16 9 
Neg. bills bgt. abrd. 1,105 1,108 787 
Comm. bills, France. 9,713 9,088 3,329 
Adv. against secur. 3,380 3,311 3,145 
30-day advances .... 832 737 oem 
Neg. nds of s.f... 5,707 5,707 5,832 
Circulation ......... 074 80,997 82,193 
Tot. cr. curr. accts.. 10,725 11,120 19,945 
MI o i5.000060.80- 87 82 657 
patios ME sesakas 2,863 2,793 3,112 
ee 7,621 9,093 6, 
Total sight liab...... 92,800 92,118 102,138 
a 70.76% 71.59% 80.84% 
SEE I 6 6.55042-6:000 Vo% 344% 2 
RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 
—Net Chg Since— 
Mar.18,Mar.11,Mar.20, 
1936. 1936. 1935. 
Bills discounted........ 6 + 1 2 
oa .. Sarre 5 
U. Govt. securities... 2,430 
} Fe, advances (not 
includ. $26,000,000 com- 
mitments, Mar. 18)... 30 4 10 
Other Res. Bk. credit.. 14 +11 + 2 
Total Res. Bk. credit.. 2485 +12 4+ 30 
Monetary gold stock...10,173 + 3 +1,619 
Treasury and national 
bank currenc . 2,503 18 


Money in circu ation... 5,841 + i + 388 
— ber bk. res. bals.. 5,144 -—642 + 783 
Treasury cash and de- 
i ~ with F. R. Bks. 3,587 +678 + 367 
on-member dep. and 
other F. R. accounts. 589 -— 22 + 92 


Member bank reserve balances on March 
18 were estimated to be approximately 
$2,390,000,000 in excess of legal requirements 


BROKERS’ LOANS 


(New York City Member Banks) 
(Millions of dollars) 





-———To Brokers- To 

1936. In N.Y. Elsewhere. Total. tOthers. Total 
Mar. 18.. 64 1,010 758 1,768 
Mar. 11..1,027 62 1.089 744 1,833 
Mar. 4.. 969 62 1,031 742 1,773 
Feb. 26.. 869 61 930 736 1,666 
Feb. 19.. 882 61 943 731 1,674 
Feb. 12.. 882 61 943 731 1,674 
Feb. 5.. 860 60 920 731 1,651 
Jan. 29.. 866 58 924 729 1,653 

1935. 
Mar. 20.. 609 54 663 780 1,443 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. tExcludes 
loans to other banks. 


DISCOUNT RATES OF CENTRAL BANKS 








Federal Reserve Present Date Previous 
System : Rate. Established. Rate. 
ee 2 Feb. 8, 1934 2% 
. a = 1% Feb. 2, 1934 2 
Philadelphia 2 Jan. 17, 1935 2% 
Oo! eae 1% May 11, 1935 2 
Richmond ........ 2 May 9, 1935 2 
Atlanta aibsetneus 2 Jan. 14, 1935 
Chicago a ae ee 2 Jan. 19, 1935 2 
ih MEN 6 66:6.004:00% 2 Jan. 3, 1935 
Minneapolis ...... 2 May 14, 1935 30 
Kansas City ...... 2 May 10, 1935 2 
rrr 2 May 8, 1935 2 
San Francisco.... 2 Feb. 16, 1934 2 
IED a.k0605600060 2 June 30, 1932 2% 
_. ares 3% Feb. 6, 1936 4 
er 4 Sep. 30, 1932 5 
ed et memei+ess 5 Sep. 9, 1935 4% 
Netherlands Feb. 3, 1936 3 
Switzerland ........ May 2, 1935 2 
OE RE. July 10, 1935 4 
ope 2 May 15, 1935 2 
a 3 Aug. 21, 1935 30 
SERPS Pe 3 Feb. 16, 1934 4 
MEE Seonsctesesees 3. July 3, 1933 3 
aS 3% ay 23,1933 4 
Saas cbiid. ie. ceed 5 July 10, 1935 5% 
rae 2% ec. 1, 1933 3 
Ee 4 Dec. 4, 1934 4% 
CE 60.0.0060 6000 4 Aug. 28, 1935 4% 
eens 5 Oct. 25, 1933 6 
DE sccencesaoe 4 July 18, 1933 5 
ee re 4% Dec. 1934 3% 
rtivabsinetaws 7 Oct. 13, 1933 7% 
Gane 2% Mar.11, 1935 . 














MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


——Money in— }#tMonetary 
Greianinn. Gold Stock. 
*A Una Unad- 
1936. Pp justed. usted 
Mar. 18 “5, 5,841 10,173 
Mar. li 5,891 5,840. 10,170 
Mar. 4 . 5,877 5,848 10,167 
Feb. 26 5,825 5,775 10,163 
Feb. 19 5,841 5,771 10,160 
Feb. 12 ...- 5,820 5,763 10,155 
Feb. 5 . 5,828 5,742 10,168 
Jan. 29 5,795 5,693 ,179 
Jan. 22 5,779 5,704 0,172 
Jan. 15 . 5,762 5,722 10,158 
Jan. 8. 5,733 5,783 10,144 
1935 
Mar. 20 5,514 5,453 8,554 


Calendar Weekly Average of Daily 
igures 
Week Ended 
936 


1 
Mar. 14 5,909 5,859 10,169 
Mar. 7 5,888 5,887 10,167 
Feb. 29 5,851 5,806 10,163 
Feb. 22 5,848 5,786 10,159 
Feb. 15 5,840 5,775 1 
Feb. 8 5,840 5,755 10,170 
Feb 1 5,809 5,713 10,179 
Jan. 25 5,804 5,716 10,173 
Jan. 18 5,785 5,735 158 
Jan. il 5,756 5,796 10,141 

1935 
Mar. 16 5,529 5,476 8,550 

*Adjusted for seasonal variation by sea- 
sonal indices computed by the Federal 


Reserve Boani. tValued at $35 an ounce. 


GOLD RESEEVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine-tenths 
fine) 





(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1936 France. land. many. land. land. gium. 
Mar. 21 1,659 6 mae ne oe 
Mar. 14. .4,356 1,659 29 : a > 
Mar. 7.74,375 1,659 29 habe 463 - 
Feb. 29. .4,364 1,659 29 472 463 594 
Feb. 22. .4,341 1659 30 466 459 595 
Feb. 15. .4,318 1658 31 457 459 600 
Feb. 8..4,310 1658 31 454 457 601 
Feb. 1..4,327 1,657 31 454 455 601 
Jan. 25..4,338 1,655 31 454 454 600 
Jan. 18. .4,406 1655 31 454 447 601 
Jan. 11. .4,396 1655 33 454 443 604 
1935. 

Mar. 23. .5,479 1,591 33 579 553 412 
BANK OF CANADA 
(Thousands) 

Assets Mar. 11, Mar. 4, Jul 

1936. 1936. 
Gold $180,208 ae. 410 $106, 671 
Res. in U. S. fund. 8,60: 13,677 
Other reservestt. 2, 34 1,626 1,336 
Total reserves. .$191, 2355 $189, 351 $121, 715 
Advances . esata ~ ciieeen 5,216 
Govt. securities.... 108,510 108,628 150,427 
Other assets ; 1,789 3,162 5,535 
Total assets... .$301,554 $301,141 $283,246 
Liabilities 
Circulation . $85,479 $85, 109 $76,783 
Govt. deposits..... 24, 21,282 
Bank deposits..... 183,636 ” 452 171,306 
Other deposits 1,631 1,788 514 
Total deposits. $209,895 "$209,523 $196,404 
Other liabilities 1,180 __1,500 5,059 
Total liabilities . $301,554 "$301,141 $283,246 
Res. to notes and 
deposits 64.75% 64.26% 43.01% 


tBefore revaluation of the Canadian dol- 
lar. ttIncludes silver bullion, sterling funds 
and gold currencies. 
GOLD MOVEMENT 
Week Ended March 18, 1936 
Earmarked gold, net decrease....... $350,000 
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FOR DIGESTION’S SAKE 


Copy right, 1936, R. J. Reynolds Tobacco Company, Winston-Salem, N.C. 


(hudd 


et 


ay 
a 


as 3 


L’AIGLON, IN CHICAGO, RENOWNED FOR ITS 150-POUND DYNAMO! WIZARD ON SKIS, Sig Buch- 
CONTINENTAL CHARM AND CUISINE. In this fa- Tommy Bridges, of the World mayr, says: “When taking off there’s 
mous place, Camel cigarettes are a popular favorite with Champion Detroit Tigers, often a gripping feeling in the stom- 
diners. “Teddy,” (left) genial host to the lively crowd you says: “Ball players have to ach. It seems to me that after good 
see in the picture above, says: “We find our patrons know watch digestion. I find Camels food there’s nothing like smoking a 
not only good cooking, they know good tobacco. Camels a real aid in helping diges- Camel to aid digestion and build up 
are the most popular cigarette among L’Aiglon guests.” tion. Camels set me right!” a fine feeling of well-being.” 





Smoking Camels eases tension — 


™ stimulates digestion — 


and fosters a 


feeling 


of well-being! 


Again and again, we make up for lost time by eating in a 
hurry. Digestion must meet the strain. How fortunate that 
smoking Camels during and after meals stimulates diges- 
tion by aiding and restoring the natural flow of the diges- 
tive fluids. Today, the pleasure of smoking Camels is 
being recognized as a comforting part of the art of din- 
ing. Camels are incomparably raild. They never get on 
your nerves or tire your taste. Enjoy Camels with meals 
and the whole day through, for their matchless blend of 
costlier tobaccos—for their energizing “lift” —for the 
feeling of well-being they bring you. Camels set you right! 


STEEPLEJACK JOE BECK: "Many e Camels are made from finer, MORE 
a time my stomach tightens in a high 


spot—but I’m very careful about keep- EXPENSIVE TOBACCOS—Turkish and 
ing good digestion—I smoke Camels.” Domestic—than any other popular brand. 








